Comprising all “tariff” underwriters’ associations in Canada, 
including about 185 fire, automobile and casualty companies, the 
Dominion Board of Insurance Underwriters has named as president 
Scottish-born Alexander Hurry of Montreal, manager for Canada 
of the Northern Assurance Co. and its affiliates for 25 years. World 
War One veteran, he served in the last war as chairman of the 
advisory committee of Canada’s War Risk insurance plan. 


THE NATION’S BUSINESS 


Pooling Resourees 
_ Will Help Us All 


Returning from Europe last week, Hon. Douglas Abbott 
stated clearly that Canada was through with granting further 
credits to Europe or Britain. The British credit, he said, should 
last another year. After that, he wouldn’t predict what would 
happen since too much depended on whether this country did 
= did not share in Marshall plan dollar aid from the United 

tates. 


Surely something better than this can and should be done. 
— not a combined “North American” plan for continental 
Recent publication of the Paris conference report on Euro- 
pean needs shows such a plan is desirable. It suggests that 
part of the available goods must come from the U. S.; part 
from other dollar areas. Since Canada is the major area of pos- 
sible supply, the chief burden, outside United States, must fall 
‘on the Dominion. 

But Canada, to quote Mr. Abbott, is already living “beyond 
our customer’s means.” To continue shipping goods on credit 
or under any new system of “lend lease,” we must cut down 
our own standard of living (imports from United States) or 
somehow get additional U. S. dollars. Probably a little of both, 


It Would Help Our $ Problem 


A Marshall-“Abbott” plan of aid for continental Europe 
might solve many problems. It would make the combined re- 
sources of North America available for whatever share of aid 
to Europe is agreed upon by both Congress and Parliament. 
In so doing, it would ease the pressure on available U. S. sup- 
plies. It would ensure that a certain number of U. S. dollars 
were spent in Canada for foodstuffs, raw materials, equipment, 
etc. 

This is exactly what happened during the war under Hyde 
Park. By reason of that enlightened agreement, Canada was able 
to go full out in her war effort once.she had been granted 
assurance that sufficient U. S. dollars would be available to 
meet her essential import needs, The quid pre quo from us was 
timely and substantially increased output of war material. 

Some such renewal of the Hyde Park deal would be, both 
for Canada and the United States, the least painful and simplest 
contribution to solution of our present exchange crisis. 

Turning our backs on Britain’s and Europe’s vast need makes 
neither moral, political nor economic sense. We can do so only 
to our own serious loss. 

‘It is to be hoped Washington and Ottawa leaders will soon 
sit down together to draft over-all terms of such a beneficial 


and sensible program. 


The Cry for New Price Controls 


The people who had most to do with wrecking price control 
are now the people most noisily demanding its restoration. 

Especially some labor union leaders are now crying that we 
go back to price ceilings and al] that horrendous machinery of 
wartime. 

But even during the most critical days of war, some agitators 
defied the nation, blasted holes in the wage ceiling. Then, in the 
critical postwar days, came an explosion of strikes (often illegal), 
wholesale work stoppages and a concerted effort to smash the 
wage ceiling. They succeeded in doing so. Thereby, the spelled 
the inevitable doom * effective effort to restrain rising prices. 

A few of the smarter labor leaders in the United States re- 
cognize that everybody loses in the rat race of higher wages, 
higher prices, higher wages and so on ad infinitum. Here many 
labor leaders are pro-communists, who foster anything that will 

create chaos and hardship; or CCF-ers, who are moonstruck with 
' socialist theory and a belief that bureaucracy can work miracles. 

In wartime, most Canadians were willing to accept and live up 
to almost any regulation that they thought would help the cause. 
Even then the best our vast price control machine could do was 
to help get what goods we did have distributed more or less 
fairly; 2nd, to try and keep the brakes on price increases. Even 
the most starry-eyed believers in the powers of price con- 
trol knew its effectiveness depended almost entirely on the ef- 
fectiveness of wage control. And wage control was wrecked. 

Naturally, the lifting of price control brought price increases. 
In a great many situations, ceiling prices were far out of line 
with cost realities. Thousands of price rises here merely reflect 
price rises in the cost of U. S. components, raw materials, etc. 
Many other price increases reflect the lifting of our subsidies, 
whereby we pretended that we were getting things at former 
prices by paying for them through taxation. 

Price control in a democracy will never work well, because 
a democracy won't employ a spy in every store or in every 
block o7 houses. It isn’t efficient at forcing people to work at 
the wages and at the particular job which the state dictates. 
. Rusia does it, and Germany did, by concentration camps and 
guns. But even in Britain’s dire present predicament, her social- 
ists are still just toying with meek efforts to direct a few workers. 

So, let’s not listen to nonsense about recreating price control. 
Nearly the whole of the vast wartime mechanism is now dis- 
mantled. Under present conditions it would be impossible to 
reassemble the old staff, or to assemble any adequate staff of any | 


competence whatever. 


work, is the fast and only solution to our present problem. 
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Muddle Still Reigns 
On Dollar Dilemma 


Deny Carmakers Have Yet Been Given Quotas 
—Ottawa Still Thinks Something May Turn 
Up—Wide Differences of Opinion Prévail 


Big Newsprint 
Mill for N.B. 
Is Mooted 


NEW YORK—A meeting was 
to be held in the Pennsylvania 


Hotel here at midweek to discuss | ' 


plans for promoting a new 1,000- 
ton a day newsprint mill in New 
Brunswick. Plans _ visualized 
U. S. publishers putting up 50% 
of the money, the rest being rais- 
ed by bond and debenture issues. 


It is suggested that the Govern- 
ment of New Brunswick may in 
some way support the bond and 
debenture issues, and Govern- 
ment representatives, it is stated 
here, were attending the mid- 
week discussions. 


(At Fredericton, N.B., govern- 
ment officials refused comment 
when queried by The Post.) 


Canadian newsprint men have 
stated they have no knowledge 
of the proposed plans. 


According to information here 
one of the organizing figures is 
Frederick C, Bagley, Sr., former- 
ly associated with Maine Seabord 
Co., the mill at Lucksport, Me., 
which was taken over by Time- 
Life, 


Financing of the new N. B. 
mill, says promotional literature, 
would be on a co-operative basis, 


each publisher subscribing $100 
for each ton of newsprint taken 
each year. 


Operate Tax-free? 


Catch-line of the story is the 
report that since the company 
would operate on a nonprofit 
basis as a co-operative society, it 
was hoped that it would be in- 
come-tax-free, Also important, is 
the report that ample pulpwood 
areas have been secured to supply 
the proposed mill. It is estimated 
here that approximately 300,000 
cords of pulpwood are exported 
from New Brunswick annually, 
from freehold timber areas. 


The new mill, it is said, would 
be at Deep Water harbor. The 
question of power supply was 
not covered but it is roughly esti- 
mated that 100,000 horse-power 
would be required to operate a 
300,000 ton-a-year mill. 

At present-day costs, it is be- 
lieved the proposed mill would 
require at least $60 millions. This 
would indicate that the New 
Brunswick Government would be 
asked to back a bond or deben- 
ture issue of $30 millions. At 
1,000 tons a day, the mill would 
be the largest in Canada, shading 
International Paper Co.’s Three 
Rivers mill, 


Whether the plan ever gets past 
the talking stage or not, it is 
looked on as a startling method 
of attacking the newsprint prob- 
lem. It is estimated that the U. S. 
shortage for 1948 will be around 
250,000 tons, 50,000 tens under 
the -proposed new mill capacity. 
By the time a mill of this size 
would get into operation, it is 
pointed out, the demand-supply 
situation may have altered con- 
siderably. 


+ OTTAWA, (Staff) — Business 


jitters about forthcoming dollar 
restrictions have as yet found no 
counterpart in federal cabinet 
circles. 


Hon. Douglas Abbott is back 
from Europe, but Cabinet is still 
sluggish in coming to grips with 
the dollar crisis. To date there 
has been only academic concern 
(at Cabinet level) about tackling 
the dollar crisis. ; 

Several reasons may be cited: 

1. The advisors themselves 
are far from unanimous as to the 
extent and timing of proposed 
restrictions, 

2. There is grave doubt as to 
how much can be done without 
legislative authority — authority 
requiring a special session of 
Parliament, 

3. One important imponderable 
(tariff changes at Geneva) won't 
be clarified until Hector B. Mc- 
Kinnon returns to Canada at the 
week-end. 

4. Hope that with $35 to $40 
millions (U. S.) now assured 
monthly from VU. K., all but 
meagre and temporary restric- 
tions can be avoided pending 
clarification of the extent and 
nature of the Marshall plan for 
dollar aid to Europe. 


No Quotas Set Yet 

Certainly week-end rumors 
that automobile companies had 
already been given their new 
“quotas” for future imports from 
the United States can be com- 
pletely discounted. Quotas are 
certainly at the top of the list as 
a possible means of enforcing re- 
strictions, but there is still no 
indication that the Cabinet has 
even seen such quota schemes, 
much less approved them. 

One important reason for dis- 
counting immediate “quotas” at 
the present time is the consider- 
able concern voiced here recently 
as to the legislative “base” on 
which such restrictions might rest. 

It is clear that the existing 
statute governing export and im- 
port permits is considered of lit- 
tle or no value. This-Act, passed 
in May, 1947, and administered 
by Department of Trade and Com- 

(Continued on page 2, col. 4) 


Say Howe’s Plan Underrates 


Rent House Building Demand 


By CLIVE CHATTOE 
Building in 1948 of low-rent 
houses for veterans probably will 
greatly exceed the 12,000-unit 
“target” program announced last 


week by Reconstruction Minister 
Howe in Vancouver. 


A nearer figure might be dceuble 
that, or somewhere near 25,000 
“wartime” housing units to be 
started in the 12 months opening 
11 weeks hence, according to 
municipal and building industry 
opinion expressed to The Finan- 
cial Post. 


Supporting that opinion is evi- 
dence of rising municipal demand 
for federal public housing; a new- 
ly emphatic interest on the part 
of possibly 40 cities, following last 
week’s official announcement of: 
(a) increased federal aid for pro- 
vision of land and water mains; 
(b) greatly increased help from 
Ottawa in defraying costs of add- 
ed school and other municipal 
services by means of tripled fed- 
eral grants in lieu of taxes; (c) 
new structural designs, including, 
in some cases, basements and 


brick construction; and (d) better ° 
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PRICES 


Two bright spots were showing 
through the dark picture of rising 
prices at midweek: 

On the Toronto market butter | 
was being marked down 1-2c Ib.; 
a normal adjustment brought 
about by supply and demand, said 
the trade. Continuance of mild 
weather which has kept cattle on 
pasture, adequate supplies of feed 
grain for the winter would decide 
whether the lower price would be 
sustained. 

The other bright spot: it’s 
costing less today to ease that 
headache, soothe those shattered 
nerves than it did in 1939, very 
little more to paint milady’s lips 
and nails, cream away that over- 
thirty look. : 

Canadian druggists across the 
country were pointing proudly to 
a record of holding the price line, | 
citing a survey of retail drugstore 
prices by Drug Merchandising 
(Maclean-Hunter) which showed | 
an average increase since 1939 of | 
only 10.8% over a range of 319) 
standard drugstore items. 

Medicinal needs, the survey | 
showed, were up only an average | 
7%: anodynes were in fact down 
7%. Antiseptics, disinfectants 
were up 9%; vitamin prepara- 
tions 13.2%, proprietary medi- 
cines 9%. 

The toiletries section showed 
oe SVSEREY SUCPERE OF AOI, TO amounted almost to a disaster into 
included in this gM peepee dt a full employment triumph. The 
in the excise tax of 10% in 1939 | story of the French-Canadian 
to 25% this year. Colognes and| capital's success in attracting 65 
toilet waters showed the biggest | new industries, is one from which 
increase—30%. It’s costing 20% | many other Canadian communities 
more for a shave, 18% more to| could benefit. (p. 7). 
give the hair that well-groomed 
look, 17% more to keep the teeth 
gleaming, and 16.590 more was 
going into the cosmetic kit. 

By themselves, perhaps, the 
increases didn’t look so small: but 
stacked alongside the increases 
in food, clothing, home furnish- 
ings and retail prices they cer- 
tainly were dwarfed. 

Looking around other lines the 
consumer couldn't take much 
comfort. Across the border the | Banking News 
U. S. National Association of Re- | Construction Trends 
tail Grocers Patsy D’Agnostino | dustrial Growth 
was forecasting another 5% rise oe Roundup 
in food prices by year’s end. aiine- fae ees t 

In Ottawa, Finance Minister | provincial Beunace 
Abbott said he thought the Cana- What’s New in Business 
dian cost-of-living index would} You Asked Us 


settle between 140 and 145 (139.4 — 
at ~ end of August, see charts N ® Hi 

s 47). 
In clothing several stores were | ewsprint ts 
offering substantial markdowns } 
9-Month Peak 
3,917,130 Tons 


on British suits, overcoats. Was | 
this a trend? The trade thought 
no, just seasonal sales. 
MONTREAL, (Staff) — Cana- 
dian newsprint production has 
climbed another month closer to 
the estimated 4.4 million-ton out- 
terms for final liquidation of the | Put for 1947. The Newsprint Asso- 
municipal investment. | clation of Canada reports produc- 
Best evidences of rising muni- | t!0n in September of 366,092 tons 
cipal demand for large-scale ex- | (330,063 in 1946) bringing output 
pansion of federal low-rent pub-| for the first nine months to 
lic housing are: (a) the recent call | 3,317,130. This represents an 8.4% 
on Ottawa from Canadian Federa- | !Ncrease over last year and tops 
tion of Mayors and Municipalities | all previous records. 
for an enlarged public housing| Manufacturers have done even 
program and, more significantly, | better with newsprint shipments, 
statistics showing that Wartime] For the first nine months, ship- 


Inside 
News 


Devalue Dollar? 


Will Canada devaluate the dollar? 
The pros and cons of an important 
question, is another in The Post’s 
series from Ottawa on our trade 
position vis-a-vis the United 
States. (p. 17). 


Bank Loans Still Sound 


Are Canadian banks lending 
money too freely, and thus helping 
to feed inflation in this country? 
Informed observers questioned by 
The Financial Post reply with an 
emphatic negative. The United 
States is moving to have its banks 
restrict their loans; but economists 
say the situation is well under 
control here, without such action, 
(p. 26). 


Quebec Finds Answer 


Quebec City turned a threat of un- 
employment, which would have 


Cash “Paper Profits” 
Switches.in Compton's investment 
portfolio increase his expected an- 
nual income by $19 to a new high 
of $608.95 on a $10,000 investment. 
Since the market is becoming in- 
creasingly vulnerable, Compton's 
advisor now feels that substantial 
“paper profits” might well, from 
time to time, be converted into 
cash, (p. 5). 
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New Tariff Pacts to Affect - 
0% Canada’s Trade Abroad 


‘Significant Reductions” Effective Jan. 1 to 
be Announced Next Month — Extend for Three 
Years — Some Changes in Empire Preference 


By KENNETH R. WILSON 

OTTAWA (Staff) — It now 
seems virtually certain that the 
return to Ottawa this week end of 
Hector McKinnon, chairman of 
the Canadian Tariff Board, will 


for five years but would then 
agree to modification or elimin- 
ation on a much longer list. 

The latter proposal carried 
with it also an undertaking that 
at the end of 20 years preferen- 


herald the consummation of the | tial tariffs would be eliminated 


most important and far-reaching 
tariff agreements in Canadian 
trade history. 

When Mr. McKinnon returns it 
is expected that he will bring 
with him new trade agreements 
with 12 countries whose trade 
with Canada in 1946 totalled $2.75 
billions. These countries are: 
United States, Belgium, Nether- 
lands, Brazil, Chile, China, Cuba, 
Czechoslovakia, France, Norway, 
India, Lebanon. 

As well, he will return with 
greatly modified preferential 
agreements with Britain, Austra- 
lia, New Zealand and South 


entirely—provided a further quid 
pro quo were accorded by the 
United States. 

There is, however, one import- 
ant “joker” in the new basis of 
agreement between Canada and 
the United States. It is that Brit- 
ain has only agreed to modify 
or eliminate certain preferences 
on receipt of concessions by the 
Dominions to the United States 
to balance those which the Brit- 
ish themselves were unwilling to 
make, 

In short, the Dominions them- 
selves have been called in to 
make important sacrifices which 


Africa. Trade with this empire | were needed to break the U. K.- 
group in 1946 totalled well over | U.S. deadlock which existed for 


$1 billion. 

Within the past few days, re- 
maining snags at Geneva have 
been ironed out, Chief remaining 
difficulty (not considered here as 
very controversial) was an un- 
derstanding between the U. S. 
and U. K. on certain colonial 
preferences. 

Of course these agreements are 
all subject to Cabinet approval, 
But even though the Cabinet has 
never seen them or has little if 
any idea what they contain there 
is little doubt that they will be 
approved virtually intact. Obvi- 
ously few civil servants in federal 
history have been given such im- 
portant responsibility as has Hec- 
tor McKinnon in negotiating 


g| these agreements on the Govern- 


ment’s behalf. 

This means that “significant” 
reductions in tariffs affecting al- 
most 80% of Canada’s trade will 
become effective Jan. 1, 1948. 
They will be announced simulta- 
neously by the 18 participating 
governments on or abou 738 
—a few days prior to the opening 
of the International trade confer- 
ence at Havana, Cuba. 

Three-Year Period 

They will extend for a period 
of three years certain, After three 
years they are subject to re- 
examination on six months’ 
notice by either party. 

They will be covered by an 
over-all trade and tariff agree- 
ment containing important un- 
dertakings in respect of customs 
valuations, etc. 

In respect of the key question 
of empire preference, the formu- 
la agreed upon is roughly as fol- 
lows: 

Britain has agreed to reduce or 
eliminate the preference on a cer- 
tain number of items immediate- 


| 


| 


several weeks. 

One curious and important fea- 
ture of this new situation is that 
Canada has herself, on at least 
one important item, agreed actu- 
ally to raise the existing tariff 
rate against the empire so as to 
get rid of a preferential margin. 

This most unusual operation is 
particularly interesting in light 
of the very violent protests made 
by Canada last spring against an 
attempt by the British to justify 
exactly similar action herself. 

It is argued in justification of 
this move that it is clearly the 
exception and not the rule and 
that it was a price worth paying 
rather than let the whole nego- 
tiations collapse. 

Britain has also, in at least one 
case, raised the duty on imports 
from the empire instead of lower- 
ing the duty from the U.S. The 
object is the same: namely to 
eliminate a “discriminatory’ pre- 
ferential tariff which the Ameri- 
cans insisted must go. 


Britain Helps 
Pos 


tpone Our 


$ Insolvency 


OTTAWA (Staff)—By far the 
most important “dollar” news 
since Britain abandoned sterling 
convertibility has been the Ab- 
bott assurance that the United 
Kingdom will continue to pay up 
one-for-one U.S, dollars so long 
as her Canadian credit remains. 

Finance Minister Abbott indi- 
cated that the British credit 
should last another 12 of 14 


Housing construction “starts” in ments totalled 3,337,340 or 20,000 
August and September exceeded | tons more than they produced, 


in volume those in the seven 
months before. 

In Halifax, construction of 300 
rental houses was agreed on by 
civic authorities and regional offi- 
cials of Ottawa’s Central Mort- 
gage & Housing Corp. 

In Vancouver, the same day, 
federal and municipal officials 
jointly announced agreement for 
immediate building in that city’s 
east end of 700 “wartime” houses 


This, of course, represents a de- 
cline in mill inventories. Stocks 
of all North American manufac- 
turers declined by 11,753 tons in 
September and amounted to 144,- 
823 tons at the end of the month. 
Last year manufacturers’ inven- 
tories totalled 204,576 tons. 
Actually both production and 
shipment rates in the industry in 
September hit new highs for the 
year. Production was at the rate 


at $3 millions cost to Ottawa and | of 104% of capacity while ship- 


for rent to general servicemen at | 


under $30 a month. 

And in Toronto this week the 
civic welfare committee was urg- 
ing application for construction of 


5,000 of the Government’s emer- | 


gency houses in the local suburbs. 


Rabbit Is Hatter’s Headache’ 


Old World Supplies, U. S. Processing, Are Best 


It takes the fur from an average 
three rabbits to make an average 
man’s felt hat, and Canada’s 18 
men’s hat manufacturers last 
year spent around $3.5 millions 
in the United States on rabbit 
fur for the 8,000 dozen hats they 
put out. 

Now rabbits, says Webster, 
“multiply rapidly”: in fact, in the 
average breeding season the 
average doe ends up with a 
brood of 30. And rabbits are as 
plentiful in Canada, multiply as 
rapidly as in any other country, 
as every farmer knows. 

But can you make a hat out of 
three Canadian rabbits? No, say 
the hatters, As a dollar saver, the 
Canadian rabbit is strictly no 
good, his (or her) fur snaps, 
tears, won’t mold into smooth 
snap-brims, homburgs. 

Just why, the hatters don’t 
know. The only Canadian rabbit 
of any use is the western jack, 
whose fur goes into the mixers 
to make up 30% of the felt used | 
in cheaper lines of hats. By it- 


Canadian rabbit, it’s useless. 


And the same goes for the 
American rabbit. 

Process is Problem 

Where, then, does the United 
States come into the rabbit busi- 
ness? 

It’s just another strand in the 
tangled web of war-disrupted 
trade. Most of the fur for hats has 
always. come 
France, Belgium, parts of Ger- 
many, Italy — and still does 
originate in those places. But 
Canadian hatters aren’t buying 


from England, | 


converted almost completely to | 
American processes. | 

Today, they say, it would throw 
the industry into a complete tail- | 
thods, which they would have to | 
do if they bought direct from | 
newly-opened British and Euro- |} 


pean markets; would add 50° to| nearly two million Canadian men and women averaged $36.50 a | 
week at Aug. 1 ($36.15 at July 1, $32.64 at Aug. 1, 1946). 


the wage bill (because of slower 
production involvedy plus a host | 
of “intangible costs.” 
Cheaper to Buy Via U. S. 
On prices, they say it is 15% | 


direct from those sources any/|to 20% cheaper to buy British | 


more. There are two reasons. 
Price and process; and of these, 


the determining factor is process. from Britain. 


The Canadian hatters, 
many another industry, long 
since fell into step with American 
technological advances. A few 
years before the war, American 
fur processors came across a 
special process using newly-de- 
veloped materials, as opposed to 
British and European methods, 
which haven’t changed in years. 


plies to Canadian hatters, they | 


i 
i 


} 


| from 
: When the war came, and quick- | Italy. 
More production of goods, which means more and better | self, just like the fur of any other|ly cut off direct European sup-|six months of 1942 


furs from the U. S. processors 
than to buy the same furs direct 
For example: top | 


like | British furs currently work out 


at $10.43 per lb. laid down in Can- 
ada against the U. S. price of 
$7.91, 


in ina : «4. | (June) compared with a $74,242 profit for same 1946 month. This 

No furs were bought from Brit- | | curred despite a $120,000 gain in revenues to $1,950,692 for month. 
Lead and zine exports dollar value is running almost double 1946 
29.000 Ib. | rate, DBS figures show. Reason: Higher prices since zinc export 
3.000 lb, | tonnage almost unchanged, lead volume up only 25% first six months 


ain in the first six months of | 
this year, while 346,000 lb. was | 
bought in the U. S., 
came from Belgium, 
France and 4,000 lb. 
By contrast, for the 
the 


9 


“~, 


from 
first 
figure: 


(Continued on page col, 3) 


ments were 107.8%. Newfound- 
land and United States producers 
also showed big increases; the 
former’s production for the month 
up 13.1% over 1946 and U. S. 
mills by 15.9%. 

Of the 320,169 ton increase in 
Canadian shipments so far this 
year, 82° has gone to the United 
States. Canadian consurhers re- 
ceived 6% and overseas custom- 
ers 12¢¢. This pro-rating follows 
closely the percentage of total 
1946 shipments to these markets. 


The Pace of Business 


Canadian stock issues are still lagging behind a relatively bullish 
In New York, Dow-Jones industrial average now 
fee Eta ie) | within 3.5 points of 1947 high. TSE industrial index, however, is 
t avert t E a x= | 4 . : . " 
ee aaa ree ee re still 13 points away from February’s high. Papers pushed into new 


. Y. market. 


high ground for 1947. 


ly. This course has been taken 
in preference to the alternative 
proposals whereby Britain would 
shelve all preferential changes 


4-Engine Planes 
Go Into Service 
In Canada 


On Wednesday, American Air- - 
lines gave Canada its first regu- 
larly scheduled domestic airline 
service with four-engine aircraft. 

Beginning Oct. 16, American 
put Douglas Skymasters into 
operation twice a day between 
Toronto and New York. 

By leaving at 10.45 am. passen- 
gers can be in New York at 1.45 
p.m.—two hours and 25 minutes 
later.» The second trip leaves at 
7.20 p.m. arriving at La Guardia 
at 9.55 p.m. 

To inaugurate the _ service, 
American staged a flying party 
to demonstrate ani a 
flagships to provincial and civic 
officials, press and radio and the | Toward the end of June, as 
transportation industry. the Canadian dollar crisis began 

; to loom larger, a specific arrange- 
ment for one-for-one payment on 
the “net” British debit, was enter- 
ed into. At that time Canada 
pointed out that sh the only 
dollar country 0 e United 
States which was not receiving 
one hundred:U.S. cents on the 
dollar in settlement of outstand- 


months. Unused credit at Sept. 
3 (according to U.K. advices) 
was $437 millions. 

This means that on a dollar- 
for-dollar basis, Canada is as- 
sured of $437 millions (U.S.) be- 
tween now and, say October or 
November, 1948. This is between 
$35 millions and $40 millions 
(U.S.) coming in each month to 
ease this country’s dollar dilem- 
ma. 

This many U.S. dollars repre- 
sents currently just about half 
the over-all Canadian trade defi- 
cit. (In August, the last month 
for which figures are available, 
the Canadian balance of trade 
with United States, excluding . 
gold, was $71.6 millions). 

To date this year, Britain has 
paid Canada approximately $235 
millions (U.S.). The original 
arrangement, beginning in Janu- 
ary, was that certain dollar 
amounts were to be paid; but no 
fixed percentage was stated. 


Average wages are still working progressively higher. Wages for | ing U.K. debit balances. 


Following British suspension of 
sterling convertibility, it was 


Lloydminster’s oil field is now estimated to have a recoverable | open to grave doubt whether the 


| ore reserve of 300 million bbl., enough to keep a 10,000-bbl. refinery | British could continue to honor 


going for 100 years, C. A. L. Hogg, Saskatchewan Deputy Minister of | their undertaking. That was the 


Mines, declares. 


position when Mr. Abbott and 


New encouragement for gold mining is proposed, Hon. J. A. Glen, | other Canadian officialstwent to 


| Federal Mines Minister, declares; but no indication is given on form | 


it will take. 


New houses for rent at $27 to $37 a month for four-, five- and six- 
roomed houses are projected under Dominion Government’s expand- 
ed plan for “assisted” rental housing. 


Scheduled air carriers were in 


of year. 


Canadian failures numbered 10 the week ended Oct. 10 (eight 
the preceding week, five in the same week of 1946), Dun & Brad- 
j street reports. 


Britain this summer. 
| It is no secret that’the British | 
|took the view earlier this sum- 
|mer and after their own crisis, | 
that Canada was being very 
|“tough”’ in insisting on the one- } 
for-one, settlement. However, it 
is understood that since discus- 
sions with Mr. Abbott, Robert | 
Bryce: and others, the extent of 
the Canadian crisis has some- 
what altered the U.K. view. [ 
It is, however, reported on good 
authority that the British feel 
that Canada has moved extreme- 
(Continued on page 2, col 5) g* 
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red $91,594 latest reported month 
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HATS off ..... 


« « » to the variety in EATON’S 
Hat Department! There's a gen- 
erous selection of both domestic 
and imported brands . . . Scott 
and Christy from London .. . 
Borsalino from Italy . . . Knox 
from New York . . . and Hom- 
burgs and Derbys . . . your own 
personal style in your favourite 
shade . . . Including the popular 
Stetsons, Biltmores, Birkdales .. . 
in a full range of sizes! 


EATON'S 





Ottawa Considers 
Aid For Golds 


In a press interview Wednesday, 
Hon. J. A. Glen, Dominion Min- 
ister of Mines & Resources de- 
clared that the government in- 
tends to assist gold mines but 
hasn't decided what course would 
probably be followed. 


“I am not telling you anything 
about what we are going to do 
for gold mines; the whole matter 
of gold mines is a matter of very 
serious moment but we have not 
decided what to do to assist them,” 
Mr. Glen said. 





ACCOUNTANT 


Available—fully Qualified 
(University Graduate B.Com.) 












EXECUTIVE 
Twenty years “commercial 
and industrial accounting, 


office management — orga- 
nizational and‘ administra- 













his department, Mr. Glen stated 
special attention would be given 
to the Yellowknife area, Further 






tive experience —_ public ||. powerdevelopments beyond 
} contact. ; Snare River were thought possible 


with indications that the Yellow- 
knife area will extend about 200 
miles to the east to the Lockhart 
River area. 


Would consider position 
with progressive organiza- 
tion in Western Ontario, 












W.E. DUNTON, C.A. 


MONTREAL 
and 
TORONTO 
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SUCCESSFUL MEN 
* 





To men with vision; with ability to plan 

‘for the future; who build up business 
and create wealth for Canada, The 
Financial Post provides an unsurpassed 
news service. 










* 


If you have need for facts and up-to-date 
informatibn on business, investments or 
public affairs, you'll find a year-round 
subscription to The Post invaluable. 







To get your copies of The Post regu- 
larly, simply fill in coupon below and 
mail. 


* 
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THE FINANCIAL POST, 

481 University Avenue, Toronto 2, Ont. 
; Please send THE FINANCIAL POST. Enclosed find— 
(C] $5.00 for one year. [] $10.00 for two years. 
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| ducing areas, but a whole maze 


Announcing beorganization of 








ST. JOHN’S — With harmony 
restored undey a new chairman, 
Newfoundland’s National Con- 
vention turned once more this 
week’ to the question of the 
Island’s future. 

As J. B. McEvoy, K.C., took the 
chair, members apologized for 
the heat of their utterancés in a 
stormy session last week, which | 
led to the resignation of F. Gor- | 
don Bradley as chairman. 
Hon. R. B. Job defined the tasks | 
of the convention as threefold: | 
1. To see if the country is truly 
self-supporting. 

2. If so, to decide if such a state | 
is likely to continue. 

3. To decide what form of gov- 
Howe TCA Head | 
Vancouver Hears | 

From Our Own Correspondent 

VANCOUVER — Reconstruc- 
tion Minister C. D. Howe may 
relinquish his Cabinet post to 
become head of Trans-Canada 
Air ‘Lines. This was rurmored 
here, following announcement 
that Herbert J. Symington, had 
resigr.ed from the airlines. 

Mr. Howe has-taken an active 
and personal inte: :st in the de- 
velopment of TCA. B. C. min- 
ing men, who had approached 
Mr, Howe onthe understanding | 
that he might accept the ap- 
pointment of Federal Minister 
c* 7 Zines, reported that he “had 
other plans that would take his 
full time. and attention.” 

Mr. Howe announced here 
that Mr, Symington’s resigna- 
tion had been necessitated by 
pressure of private business. 


Rabbit’s Fur— 
Hat Headache 


(Continued from page 1) 
were: Britain—42,000 lb., U. S— 
123,000 lb. 

Efforts are being made to in- 
troduce the American processes 
into British and European pro- 








of patent and import licensing 
regulations stands in the way. 
When éan the Canadian hatter | 
expect to return to his traditional 
British and European suppliers? 
The answer given to The Finan- 
cial Post by a leading hatter: 
“Your guess is as good as mine, 
But one thing is certain, if our'| 
American source of supply is cut 
off, we shall be in one mess. As it 
is, the trade is im the doldrums.” 
Industry 281 Years Old 
, The industry, among the coun- 
try’s oldest, was first established 
here in 1666; was banned by the 
French home government in 1753, 
and. got going again in 1763. 
Present manufacturers trace 
their history back to the 1850's, 
Today the industry has a capi- 
tal investment of around $10 mil- 
lion in all its branches, is centred 
chiefly in Quebec (73 establish- 


42% of employees). 


nl 
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Imp. Oil Planning 
$24 Million Loan 


Imperial Oil wilf borrow $24 
million to finance its large con- 
tinuing expansi6n pr6gram, made 
necessary by greatly increased 
demand for petroleum products 
in this country and anticipated 
future demand, President H. H. 
Hewetson stated this week 
Vancouver. 


The financing will take the| 


form of an issue of*$24 millions 
in 2%% serial debentures, 4 mil- 
lions of which will mature each 
year from 1950 to 1955. The bonds 
will mature each year from 1950 
to 1955. The bonds will be sold 
privately, The Financial Post un- 
derstands. 

Included on the company’s capi- 
tal expenditure list is the large 
Montreal fluid catalytic cracking 
plant, development of the import- 
ant Leduc field in Alberta, con- 
struction of refinery and neces- 
sary pipe lines in the Edmonton 
area, construction of an estimated 
$3 to $4 million lubricating oil 
plant in Edmonton, construction 
of additional storage facilities, 
and building of tankers. 





Service Station Co. 


Sells 44%2% Pref. 


Montreal (Staff)—An offering of 
$500,000 of 41%2% cumulative re- 
deemable preference shares, par $10 
of Super-Service Stations Ltd. was 
announced ‘last week by W. C. Pit- 


tures made by the company for con- 
struction of buildings. Offering 
price is $10.25 a share. : 
Super-Service Stations, a Nova 
Scotia company, has been engaged 





in the service station business for 18 | 


years, It owns a large chain of 


stations and outlets in Nova Scotia | 


and New Brunswick for distribution 
iand sale of petroleum producis, 
tires, accessories and general auto- 
motive supplies. A’ wholly owned 
subsidiary, Superline Oils, distri- 
butes petroleum products to its 
parent company and to independent 
dealers. 

After the issue, capitalization will 


and 3%% sinking fund bonds $970,- 
000; preferred stock 50,000 shares, 
par value $10, $500,000; common 
stock 3,000 shares, $100 par, $300,000. 
Net profit over the past six years is 
shown in the prospectus as follows: 

1940, $74,061: 1941, $80,520; 1942, 
, $92,051; 1943, $109,100; 1944, $109,581; 
1945, $162,326; 1946, $151,840. On 
this basis, average annual earnings 
for 1940 to 1946 inclusive, available 





Dollar Muddle 


in | 


field & Co, Proceeds are to be used | 
for the redemption of $300,000 542% | 
preferred shares and for expendi- | 


Nfld Self-supporting ? 


Convention Must Decide 


ernment will contribute the most 
benefit to all the people. 

Last week’s controversy arose 
when champions of responsible | 
government sought to move a¥j, 
vote of no confidence in the| 
chairman, who also headed the | 
recent delegation which discussed | 
confederation terms at Ottawa. 
He has stated that he would be 
inclined toward confederation if | 
the terms were favorable. 

The no-confidence motion ac- 
cused Mr. Bradley of utilizing 
his position as Chairman, to 
further the cause of confedera- 
tion. He, however, forestalled the 
motion, interrupting it before it 
really started, and resigning. 





Sull at Ottawa 


(Continued from page 1) 
merce, specifically limits any im- 
port controls to those items which | 
are in short world supply or un- 
der international allocation. The! 


|Government is particularly en-| president and sales manager. 


joined from using its powers for 
any other purpose. Thus, its ap- 
plication to imports of so-called | 
luxury goods from United States, | 
number of Canada’s top-flight 
civil servants are ready to eat 
large quantities of promises given | 
Parliament earlier this year. 

The reed on which the Govern- 
ment would presumably lean in | 
lieu of special authority from | 
Parliament would be certain sec- 
tions of the Foreign Exchange | 
Control Act. But here again the | 
intent of Parliament seems} 
abundantly clear: Namely that 
this act was not intended to be | 
used to restrict import trade. 
(Travel restrictions are clearly a 
matter for FECB regulation. 
There would be no difficulty in 
the government locking this 
stable door even though the tour- | 
ist season has now virtually end- | 
ed for 1947.) 

Thus section 26 (two) of the Act | 
states specifically that the board | 
“shall not withhold a permit for | 
the import of goods into Canada.” | 
The only exception is where pay- | 
ment exceeds “fair value.” There | 
is one further and _ significant 
qualification, namely, that the 
board may withhold a permit un- | 
less the transaction is made in “a | 
currency designated by regulation | 
as payable in connection with 
such a transaction.” 

Since the Government may, by 
regulation “designate currencies 
that may be received or paid” it 
becomes a nice legal point wheth- 
er or not the Act could properly 
be stretched at this point to in- 
clude U. S. currency as one that 
is not “designated” for the pay- 
ment of certain types of imports. 








Presumably the experts will | 


argue that the Government could 
take a chance on this if it felt the 
circumstances warranted, and un- 
der the promise that Parliament 


ments, 50% of total employees) | would be called in the near future | 
and Ontario (71 establishments, 


to amend or approve the action 
taken. Whether the Cabinet will 
agree with this now remains to be 
seen, 

This, however, brings up anoth- 
er point, the difficulty in getting 
the Canadian Parliament assem- 
bled ahead of the regular 1948 
session. 

Mr. King is due to leave Canada 
at the end of October to attend 
the Royal wedding. He will not 
return until early December. 
Would there be justification for 
calling parliamentarians to as- 
semble just prior to Christmas— 
or would the best that could be 
accomplished be an attempt to 
get the legislators together early 
in the New Year? If so, would 
the Cabinet take the chance of 
approving a very drastic program 
of dollar-aid restrictions on the 
slim legislative authority which 
now exists? 

The assurance that Britain will 
continue to honor her dollar-for- 
dollar currency pledge adds an- 
other complication. Thevery fact 
that at least $35 millions or $40 
millions monthly (U. S.) is now 
assured up and until about the 
time when Marshall aid plans to 
Europe will be settled, suggests a 
possible “easy” way out for a 
government not too anxious to 
raise the political bugaboo of re- 
strictidnist and bureaucratic con- 





ports. ‘ 

On the other hand there is little 
question that the British would 
feel they were unfairly “holding 
the bag” for Canada if their pay- 


(U. S.) in the next 12 months 
were to be the chief reason for 
avoidance by Canada of any sub- 
stantial restriction against U. S. 
imports. 

Perhaps the situation will clari- 
fy here within the next week or 
so. At the moment it is high- 
ily muddled. 





| \DE HAVILLAND AIRCRAFT OF 
CANADA — Permission has been 


granted de Havilland Aircraft Co. | 


| of England to re-invest the proceeds 
| received from the sale of its pre- 
| ferred stock of de Havilland Air- 
| cra 
|“A” and class “B” common shares. 
| Consequently 7.000 class “A” shares 
|have been subscribed for at $31 
|a share as well as 5,000 class “B” 


consist of first mortgage 3% serial} common for the sum of $56,160.20. | 


| Upon issue of these shares there 
will be outstanding 32,000 class “A” 





pane 10,000 class “B’’ common shares. 

for dividends were $111,354, while 
| dividend requirements on the 412% 
preferred will total $22,500, it is 
stated. 


Directors are Fred C. Manning, R. 


W. Harris, R. A. Jodrey, J. McG. 
Stgwart, F. A. Brennan, P, J. Smith. | 


trols against United States im- | 


ment to us of some $430 millions | 


ft of Canada in additional class | 





ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 





Associated Chiropractors and, 
Drugless Therapists of Ontario — 
Harry Yates, president. 

Amos Christie & Co.—S. L. Mc- 
Ginnis, manager bond department. 

Canadian Association of Equip- 
ment Distributors—R. J. Fyfe (Re- 
gina) a vice-president. 

Canadian Institute on Sewage and 
Sanitation—G. H. Richards (Brant- 
ford) president. 

Canadian National Railways—W. 
Walmsley, assistant comptroller; J. 
H. Spence, auditor of revenues; L. 
McCammon, auditor of agencies; S. 


| D, Sneddon, manager of stores. 


Canadian Society of Obstetricians 
and Gynecologists—Dr. Fred G. 


|McGuinnesss (Winnipeg) president. 


Canadian National Steamships— 
A. J. Cooper, Ontario passenger 
agent. 

Canadian Electrical Manufactur- 
ers’ Association—Arthur S. McCor- 
dick (Toronto) president. 

Canadian Pacific Railway Co.—Dr. 
T. E. Holland, chief medical officer, 
Manitoba district. | 

Commercial Chemicals Ltd.—J. C. | 
Barr, president. | 

Canadian General Electric Co.—| 
C. D. Osterland, Winnipeg, district | 
manager.. 

Canadian Infantry Association— 
Brig. J. N. E. Grenier (Quebec), | 


| president; Lt.-Col. L. M. Rhodenizer | 


(New Glasgow), vice-president. | 

Commercial Credit Corp. of Can- 
ada—O. M. Taylor, assistant vice- | 
Canadian Association of Real Estate | 
Boards—Luke K. Johnson (Winni-| 
peg) president; K. L. Lyle (Cal-| 
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U.K. Postpones 





Our $ Crisis? 


(Continued from page 1) 
ly slowly in coming to grips with | 
her own crisis. Presumably if no 
action is taken in the near future 


ito correct the present Canadian 


“unbalance,” the British might | 
decide that they were being un- | 
fairly leaned on to bolster the 
Canadian position. 


The British are said also to 
take little stock in a current |} 
Canadian argument that this | 


country is dipping into its gold 
reserves ‘whereas United King- 
dom had not, until recently used | 
any reserves. The British point 
out that the U.K. reserve is not 
only her own, but covers the en- | 
tire sterling area. As well, it is 
pointed out that if the U.K. sterl- | 
ing reserves ran out, the entire 
area might literally be faced with | 
starvation—a very different pic- 
ture from that enjoyed by Can- 
ada, 
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ADVERTISEMENTS 


| SQ Classified ads. cost 4c. per 

‘N word and-figure for each. in 
sertion. Minimum ad. 12 words, 
Add six words when box num- 
ber is required. When replies 
are to be mailed to advertiser, 
add 10c, Classified ads. pay- 
able in advance. Contract 
rates on application, 
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FOR SALE 

| 100 ACRE FARM suitable as gentleman's 
country estate, within commuting dis- 
tance east of Toronto. Historic old 
| Georgian stone house among elms and 
| maples. Facilities for swimming pool. 
| Large barns, hydro, best land, 6 acres 
hardwood, 30 acres wheat. Box 350, The 


| Financial Post, Toronto. 
1 








SALES REPRESENTATIVE 





ASSIGNMENT DESIRED in Maritimes or |} 


Eastern Canada Service and _ civilian 
administrative experience. Married, Com- 
merce degree, highest references. Box 358, 
The Financial Post, Toronto. 


PROVINCIAL DISTRIBUTORS for highly | 


| rated Floor and Wall Safes, for Homes 
|and Business concerns, in a low 


price 
| field. Credit references must be furn- 
ished. Write P. O. Box 238, Vancouver, 
» &. 


|ELECTRICAL SUPERINTENDENT 


HIGH TENSION distribution, trans- | 
formers, power layout. General construc- 
| tion and maintenance. Office adminstra- 
tion, purchasing, inventory. Many years} 
} experience with public utilities. Box 365, 
| The Financial Post, Toronto. 


| OTTAWA WAREHOUSING 


3,000 SQ. FEET, separate building, very | 
| central, could handle storage, orders, 
| delivery on percentage basis. 


Box 362, 
The Financial Post, Toronto. . 


VICTORIA INVESTMENTS: 





WE ARE PLEASED to announce we 
have been appointed exclusive agents for 
ithe sale of one of Victoria's long estab- 
| lished team laundry businesses and 
invile inquiries re same. This is an| 
exceptional opportunity for a high-class | 
laundry man and plant and equipment 
jare in first-class condition. Full price 
| $135,000. SEABOARD REALTY, 203-1012 


Douglas St., Victoria, B.C. 


lg 


| ronto)—Geo. 
| Dr. Eric W. MacDonald (Reserve), 


| tigonish) vice-presidents; Dr. H,. G. | 
| Grant, (Halifax) secretary. | 


| John S. Robertson, assistant deputy | 


| Reilly, vice-president in charge of} 


gary), John P. Roberts (Vancouver), 


Mark Cumming (Calgary), C. 
Mahon (Regina), H. A. LePage (To- 
rento), Eugene Therrien (Mont- 


real), H. Stephens (Halifax), vice- 
presidents. 

Canadian Chamber of Commerce 
B. Hill (St. Catharines) presi- 
dent: D. A. Hanson (Montreal); A. 
G. Partridge (Toronto) vice-chair- 
man: W. G. More (Toronto) honor- 
ary treasurer. 

Continental Can Co, of Canada— 
J. W. Acheson, sales and service 
manager, Kentville, N.S. 

Culligan Zeolite Co, (Northbrook, | 
Hil.) —Norman F. Ridout (Toronto) | 
Canadian manager. | 

Dominion Government—J. G. 
Taggart, director-in-chief, agricul- 
tural services; K. W. Taylor, assist- 
ant deputy finance minister, i 
charge of policy; R. B. Bryce, as- | 


| sistant in charge of finance; A. K. 


Eaton, assistant in charge of taxa- 
tion. 
English Electric Co, of Canada— 


tors, } 

Elliott-Haynes Ltd. — John E.| 
Cooper, director of client service. | 
» Financial Public Relations Asso- | 
ciation—O.. E. Manning (Owen) 
Sound) a director. 

Fashion-Craft Mfr’s Ltd. (Mont- | 
real)—Wm. Henschel, a director. 

General Bakeries Ltd. — Brooke | 
Smith, general sales manager. | 

H-TAB Co. (Windsor)—J. P. 
Truant, a director. 

Institute of Internal Auditors— 
A. J. E. Child (Toronto) first vice- 
president, 

Institute of Accredited Public Ac- 
countants of New Brunswick—E. D. 
Walsh, president; Malcolm A. Hut- 
ton, vice-president; Edmund A. 





A. D. Nesbitt, John A. Boyd, direc-| ember radio division; Lawrence | 


of Canada—A.. Koroleff, director 
woodland research. 





Keyes, secretary-treasurer; Israel 
Cohen, H. D. L. Lockart, council} 
members. 
Kalles Clothes Ltd. (Toronto)— 
Chas. J. Dillmann, saleS’ manager. 
Maritime Board of Trade—A. A. 


| Dunphy, president. 

Massey-Harris Co.—O. W. Brown,| manager, Hamilton; P. O. Wells, 
cost résearch director, Toronto; D.| loan manager, London; D. T. Good- 
win, assistant loan' manager, 
ronto; C. R. Cummins, loan inspec- | 
tor, Edmonton; W. L. Gilliland, loan | 
inspector, London. f 


G. Hazelton, Verity works manager, | 
Brantford; G. M. Glanville, works | 
manager Market St. plant, Brant-| 
ford. | 

Mexican Light & Power Co. (To-| 
. Messersmith, chair- | 
man of board. 

Medical Society of Nova Scotia— | 


president; Dr. Hugh A. Fraser | 
(Bridgewater), Dr. J. J. Carroll (An- 


National Office Management As- 
sociation (Toronto chapter)—Harry | 
Way, a director. 

Nova Scotia Government — Dr. | 


minister of health; Dr. John J. Mac- 
Ritchie, inspector of humane insti- | 
tutions. 

O-Cedar of Canada Ltd.—Norman | 


* 


operations; W. B. Martin, a director. 

O’Brien Advertising. Ltd. (Van-| 
couver)—Arthur C, Kavanagh, ace | 
count executive; Jas. S. Beard, 











A. Cousins, chairman of the board; 
| Geo. G. Ganetakos, president. 


Montreal branch. 
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Duncalfe, copy chief. 


Pulp & Paper Research Institute | 


RCA Victor Co. — F. T. Myles, 
manager, Vancouver branch. 

Robert Dollar Lumber Co. (Glen- 
dale, Ore.) —Arthur S. Kenny (Van- 
couver) manager. 


Silverwood Dairies, Ltd—R. G. 
Peat, general sales manager; H. T. 
Spettigue, general production super- 
intendent; L. A. Wallis, general 
manager, London branch; A. M. 
Welsh, Kitchener manager; C.°G. 
Garrisony Sarnia manager. 


Southam Co. (Calgary)—J. D.| 
Southam, a director. } 

Sun Life Assurance Co. of Can- 
ada—J. A. Gray, mortgage invest- 
ments manager; A. O. Mackay, as- 
sociate superintendent of mortgages; 
S. E. Briard, loan manager, Mont- 
real; E. T. Pollock, loan manager, 
Winnipeg; G. N. MaeCallum, loan 
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United Amusement pee 





War Assets Corp.—A. W. Fogarty, | 
L. C. Roy, assistant sales managers, | 


SALES 
REPRESENTATIVE 


One of our clients, a manufacturer of 
electrical appliances, requires the 


services of a Salesman to call on 
dealer representatives. 


Age 30-40. 
Salary, commission and expenses. 
Confidential. Write 


J. H. McQUAIG & CO. 


INDUSTRIAL PSYCHOLOGISTS 


Selection & Placement of Executives & Salesmen 
Testing & Appraisal of Personnel for industry 


30 Bloor St. W., Toronto Ki. 6514 


MEN’S 


““TEXRYTE”’ 
OVERCOATS 


TAILORED BY 


THEXTON & 
SOUTHGATE 


Superb Tailored-in-England 


overcoats .: 
embodying d 


manship, careful craftsmanship! 
Good-looking fabrics 
fine Scotch Elysians, rich fleece 
coatings, and others. Rich new 


tones. Each 


{ 


THE STORE FOR MEN 





BANK OF MonTREAL Wy BANK 





FINANCIAL POST 








MORE THAN A MiLtiON 
SAVE ATTHEB of M... 
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WANTED 
MILL CHEMIST 


A thoroughly experienced 
Pulp and Paper Chemical En- 
ineer required to supervise 
arge Chemical laboratories, 
Research and development 
— 6 

est p an ewsp ‘aper 
Mills in North America. Would 
prefer a man presently holding 
sition of Control Superin- 
endent or Chief Chemist in 
Canadian Paper Industry. Sal- 


ary commensurate wi ex- 


perience and suitable Com- 
ny house available in one of 
oremost Paper towns in In- 
dustry. 
Reply to Box No. 357, The 
Financial Post, Toronto, stat- 
ing detailed experience, quali- 
fications and enclosing recent 
photograph. 


BRITISH 
COLUMBIA 


Established manufacturer 
and wholesale distributor 
of consumer durable 
goods requires additional 
capital of $40,000. Well 
secured. Suitable for ac- 
tive or semi-retired man. 
Bank reference given and 
required. 


BOX 364 


The Financial Post, 
Toronto 


HANDSOME © 


WRIGHT, 
HOUSE, LONDON 


. « London-styled, 
etailed hand-work- 


include 


79.50 to $95. 


TORONTO 


SECOND FLOOR 








What’s Ahead for the Bond Market? 


Drop in Refunding Financing Stands Out in Survey 


REPRESENTATIVE BOND QUOTATIONS 


By JAMES H. JOYCE 
Although traces of easiness 
have been evident in the market 
for Canadian corporation bonds 
over the past month, there has 
been no general: drop in their 
prices. 


Bids for many Canadian cor- | 


porate bond issues are down 
roughly about half a point and 
offerings are now appearing, 
whereas no bonds were available 
before, investment dealers state. 
But this is by no means general. 


This is indicated in the accom- 
panying table in which The Fi- 


nancial Post shows the price rec- | 


ord of 25 Canadian bonds, most 
of which have been outstanding 
for the past year. Eight of these 
issues show a drop in price since 
Sept. 15. Seventeen show no 
change in price. There is no evi- 
dence of any general trend. In 
fact the price change for some 
corporate bonds has bevn attrib- 
uted to special “order .ituations” 
by some investment dealers. 

In the United States, there "has 
“been considerable pressure on the 
high-grade corporate bond mar- 


ket with sharp price declines ex-’ 


perienced. One day last weck, 
30 new low records for the year 
were marked up by high-grade 
corporate issues in trading on the 
NYSE. 

New Canadian corporate bond 
issues have been readily received. 
However, it is noticed that they 
have been attractively priced. For 
example, the recent British Co- 
lumbia Electric Co. issue of $20 
millions 344% series B bonds due 
Oci. 1, 1967, was reported well 
received. But this issue was pric- 
ed at $100 to yield 3.25% while 
the B. C. Electric’s outstanding 
issue of 344%’s due Jan. 2, 1967, 
had been quoted $102 to $104 
asked on Sept. 15, or about three 
weeks earlier. 

Corporate Financing Down 

Investors have had about 40% 
less volume of new corporate 
bond financing to consider this 
year to date than in the compar- 
able 1946 period. The volume of 
Canadian corporate bond financ- 
ing for the first nine months of 


Oct. 10, 1947 
Quote Yield Quote 


Company 
| “Abitibi Power .... 3% 1967 
B. C. Electric 3% 1967 
Brown Co. ....... -- 5 1969 
Burns & Co. ....6.. 4 1963 
Can. S.S. Lines .... 342 1957 
Can. Pac. Ry. ...... 3% 1951 
Dom. Tar 342 1957 
| E. B. Eddy Co...... 3% 1966 
Federal Grain 1964 
7Gatineau “C” 1970 
| Imperial Tobacco .. 2% 1966 
1961 
1966 
1952 
1966 
1955 
2 1963 
4 1966 
1962 
1970 
2 1960 
4 1970 
1959 


% Maturity $ 





| L. St. John P. & P.. 
Massey-Harris “A”. 


| McCormicks, Ltd. .. 
| Monarch Knitting . 
| Montreal Tramways 
N. S. Steel & Coal.. 
Price Bros. ........ 
| Quebec Power 
| Shawinigan 
Simpsons 

St. Maurice Power.. 

United Fuel 

Union Gas 1950 


Winnipeg Elec. .... 3% 1971 


ithis year totals $279,794,500 ac- 
cording to a compilation made by 
Wood Gundy & Co—just under 
60% of the $467 millions volume 
for the comparable 1946 period. 
Corporate bond financing up to 
the end of September, 1946, was 
at a record high and represented 
144 times as much as was regis- 
tered in the whole of 1929 ($298 
millions). 

While the total volume of cor- 
porate bond financing to date this 
year is only about 60% of the 
comparable 1946 figure, the vol- 
| ume of industrial and miscellane- 
| ous corporate bond financing, 
totalling $183,408,000, is only 
slightly under the $188,113,188 
volume for the 1946 period. The 
decrease has come in public util- 
ity bond financing and in railway 
financing. This year 65.6% of the 
total has been in industrial and 
miscellaneous corporation bond 
financing (40.2% last year), 0.5% 
in railway (6.9%) and 33.9% in 


9844-100% 3.47 
99-101 
103-105 
100-102 
. 102-104 
104-106 
103-105 
102-104 
102-104 
102-104 
10044-10214 
101-103 
98-100 
10044-10214 
102-104 
100-102 
97-99 
102-104 
1014103. 
103-105 
103-105 
100-102 
102-104 
100-102 
102-104 


Sept. 15, 1947 
Yield Quote 
$ 


% $ % 

9812-101%2 3.40 100-102 
102-104 2.98 10142-10312 
107-109 flat 101-103 
100-102 3.83 99-101 
102-104 3.02 102-104 
105-10642 1.62 105-1064, 
103-105 2.95 103-105 
102-104 3.22 10212-104 
102-104 3.68 102-104 
102-104 2.76 108-105 

10042-10242 2.71 10042-10242 

10142-103 4.70 10142-103 

9842-10042 2.97 99-101 

10014-102% 3.43 101-103 
102-104 3.70 10142-10342 
100-102 4.67 100-102 
97-99 3.58 97.99 

10242-10442 2.94 10212-10444 
101-103 2.76 101-103 
103-105 3.19 103-105 
103-105 3.05 103-105 
101-103 


3.08 10112-10342 
102-104 3.60 102-104 
100-102 


3.82 101-103 
102-104 3.50 102-104 


utility bond financing 


3.19 

flat 

3.83 

3.03 

1.64 

2.95 

3.22 
. 3.68 
2.76 
2.71 
4.70 
3.00 
3.43 
3.70 
4.67 
3.58 
2.97 
2.76 
3.19 
3.05 
3.12 
3.60 
3.82 
3.50 


public 
(52.7%). 

About 51% of this year’s cor- 
porate bond financing represented 
new money requirements, only 
about 49% refunding. This is a 
much healthier condition for the 
Canadian economy than in 1946, 
when about 90% was for refund- 
ing. It aiso no doubt reflects the 
increasing availability of materi- 
als, etc., for new projects. 

Also significant is the fact that 
98% of the corporation bond fin- 
ancing has been sold in Canada 
in the first nine months of 1947 
as compared with only 70.1% in 
the comparable 1946 period. Part 
of this is no doubt due to the 
restoration of the Canadian dollar 
to parity with the U. S. dollar 
early in July, 1946. 


The actual figures for the cor- 
poration bond financing for the 
first nine months of 1947 as com- 
pared with the similar 1946 period 
as compiled by Wood Gundy & 


Nature Trims Apple Crops on Coasts 
As U. K. Market Disappears 


Who's going to eat Canada’s 
apples? Britons won't because 
their government has decided that 
none of their scarce dollars can 
be allocated for this commodity. 
Who else can? 


The answers might have been 
pretty discouraging if Canada 
had had another bumper crop 
this year. But nature stepped in- 
to the picture and trimmed apple 
production, particularly in the 
sea coast provinces which depend 
more on export trade, to a size 
more in keeping with the present 
market outlook. 


Nevertheless there's still a 
shadow across Canadian orchards, 
and it’s darkest where production 
has been slashed most drastically. 
Nova Scotia growers are concern- 
ed, not only with the fact that 
they have 51.9% less apples, but 
also with finding a market for 
what they have. 


British Columbia is estimating 
its apple crop to be, 22% lower 
than last year, and growers are 
said to show little anxiety over 
the disposition of their crop. 


By contrast, Ontario orchards 
are bending under the weight of 
29.3% more apples than last year. 
But, Ontario has never been as 
dependent upon export markets 
as the seaboard provinces. 


Nova Scotia’s greater predica- 
ment lies in her dependence upon 
the British market in recent years. 
Last year, when the trees yielded 
2.6 million barrels, she sent 75% 
of her crop to Britain. This year, 
with the yield cut to 1,250,000 
barrels, Britain will spend none 
of her precious dollars for Cana- 
dian apples, depending instead 


upon her own apple crop which | 


this year is the largest in her 
history. 


The Canadian-United States 
Joint Apple Committee has com- 
pleted arrangements under which 
the United States agreed to buy 
3.5 million bushels (three bushels 
make a barrel). Under the divis- 
ion proposed for the provinces, 
Nova Scotia would he permitted 
to send 1 million bushels to the 
States. This would take care of 
26.6% of this year’s crop. * 


Not completely satisfied with 
the arrangement. Nova Scotia is 
definitely out to obtain perman- 
ent U. S. markets. Some success 
was attained this week when the 
Nova- Scotia Apple Marketing 
Board concluded ‘an agreement 
with the American Fruit Grow- 
ers’ Association for the marketing 
of Annapolis Valley apples along 
the Atlantic seaboard and in the 
midwestern States. This would 
allow shipments in excess of the 
amount stated in the Joint Apple 
Committee’s original agreement. 


British Columbia, which counts 
its apples .in 40-pound boxes 
{roughly a bushel) rather than 
in barrels, is estimating this 
year’s yield at 7 million boxes, 
compared with 9 million last 
year. B.C. also depended upon the 
British market, but not to quite 
the extent that Nova Scotia did. 
Furthermore, under the Joint 
Apple Committee’s agreement, 
United States is to take 2 million 


bushels of B.C. apples. This takes | 


care of 28.5% of the estimated 
crop, 

Ontario’s agriculturalists are 
putting this year’s apple crop at 
| 879,200 barrels, compared with 
| 679,869 barrels last year. The pro- 
vince will send up to 250,000 bush- 


fine to their 
fingertips... 


FOR EVERYTHING THAT'S GOOD IN A GLOVE 


els (83,300 barrels) to the United 
States. Though this takes care of 
only 9.4% of the estimated crop, 
Ontario growers are not greatly 
worried about markets. For years, 
the bulk of their sales has been 
domestic. If the yield in Nova 
Scotia and B.€. were as great as 
last year’s, they might fear inva- 
sion of the domestic market. A 
certain amount of inter-provin- 
cial trade is normal, with Toronto 
and Montreal getting some 
Okanagan apples and with some 
of Eastern Ontario’s production 
going into Quebec markets. 
Though Canada’s apple exports 
to the U. S. this year will consist 
of about two thirds fresh fruit 
and one third suitable for proces- 
sing in American plants, there 
will be distinctions between the 
various provinces. There are few 
plants for processing in the 


June 30, 1947 
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Jan. 2, 1947 Oct. 1, 1946 
Yield Quote Yield Quote Yield 
% $ % $ % 
3.36 
3.01 
flat 
3.92 
3.02 
1.62 
2.95 
3.22 
3.68 
2.71 
2.71 
4.70 
2.93 
3.34 
3.74 
4.67 
3.58 
2.94 
2.76 
3.19 
3.05 
3.04 


3.05 
flat 
3.83 
3.04 
2.23 
2.95 
3.18 
3.68 
2.65 
2.72 
4.67 
2.93 
3.40 
3.75 
4.72 
3.42 
2.94 
2.88 
3.08 
3.13 
3.10 


101-103 
100-102 
100-102 
102-104 
104-105 
103-105 
10212-10412 
102-104 
104-106 
100-102 
10142-10342 
99-101 
101-103 
10142-10342 
100-102 
99-101 
10242-10444 
100-101 42 
10242-10442 
102-104 
10012-10242 
3.60 102-104 3.62 
3.56 101-103 3.68 
3.50 10242-10442 3.48 


Co. show as follows: 
(Jan. 1 to Sept. 30) 
1946 


99-100 
100-102 
102-104 
104-1052 
102-104 

101 42-103 t2 
102-104 
101-103 
100-102 

10142-10342 

100-10042 
10142-103 

10142-10314 

10014-10212 

99-101 
102-104 
100-102 
102-104 
102-104 


flat 
3.83 
3.06 
2.19 
3.07 
3.26 
3.68 
2.82 
2.87 
4.67 
2.90 
3.45 
3.75 
4.64 
3.42 
2.98 
2.84 
3.25 
3.13 


102-104 
10012-102% 
102-104 


3.62 
3.88 
3.51 


1947 
$ 
94,906,500 
1,480,000 
183,408,000 


279,794,500 


274,294,500 
5,500,000 


ee 


279,794,500 


Yield Shows Slight Change 

For the 25 corporate bonds in 
the accompanying table, the aver- 
age yield has only moved from a 
13.30% basis on Sept. 15 to 3.31% 
basis on Oct. 10, a very slight 
change. The total of the bid prices 
'for the 25 issues was $2,539 on 
| Sept. 15, or only 0.47% more than 
| their total of $2,527.50 on Oct. 10. 

Many of the issues are selling 
over their call price — a factor 
which has tended to hold their 
price down in the rising bond 
market and which in turn should 
tend to hold their price up in a 
| falling market. 

The accompanying list includes 
bonds of nine public utility com- 
panies, 14 industrial firms and 
two transportation companies. 


$ 
247,061,000 
32,100,000 
188,113,188 


467,274,188 


327,724,188 
139,550,000 


Public Utility .... 
Railway 
Indust. & Misc. .. 


Sold in Canada .. 
Sold in U.S.A. ... 


Totals 467,274,188 


Western States; hence B.C. will], 


be sending chiefly fresh fruit, 
whereas the bulk of the apples 
for processing will come from 
Nova Scotia and Ontario or- 
chards. 

There is a sizeable domestic 
market for processing as well. In 
Nova Scotia, this in indicated by 
the. fact that some 174,737 bar- 
rels went into dehydration last 
year, 222,199 into juices, 358,879 
into cans. These added up to 28% 
of the bumper 1946 crop. This 
year the Marketing Board is con- 
centrating on putting apples into 
juices and solid canned apple 
packs, consumer size, sweetened 
and unsweetened. It is felt more 
will be available for juices, de- 
hydration and canning this year, 
though no correct estimate can 
be givén at this time.’ A new 
apple product — apple sauce — 
was introduced in Kentville this 
week, 

Ontario has no dehydration of 
apples, though about 25°) of the 
domestic crop goes into other 
forms of processing such as juic- 
ing, vinegar, pie pack, etc. It is 
customary to put the top-grade 
unmarked apples on the market 
as fresh fruit, and to sort out 
those ““which may have been 
marked by hail, etc., for proces- 
sing: Since the province has many 
farm orchards where the trees 
do not get the undivided atten- 
tion of the owner, it is customary 
for a good deal of fruit (partic- 
ularly of the varieties which do 
not keep well, such as Transpar- 
ents, Duchess and Wealthys), to 
come on the market at harvest 
time. Commercial apple growers 
have their own storing facilities, 
and begin to move their long- 
lasting MacIntoshes, Delicious, 
Spies, Starks, Baldwins, Russets, 
etc., to market about November 1. 

In Ontario, prices have been 
only slightly lower than last year 
despite the size of the crop. But 
it is still early in the season. In 
Nova Scotia, the marketing 
board is advertising the pick of 
the —. at prices generally re- 
duced 25% 


A Kelowna report states that 
éven Brazilians will be munching 
B. C. apples this year. Nova Scotia 
also has its eyes farther afield, 
and may be seeking markets in 
Palestine, Belgium and Vene- 
zuela. The dollar shortage, how- 
ever, is the immediate obstacle 
to such plans, 


It's Your 
Money 


By BRUCE MacKINNON 
Maclean-Hunter Editorial Research 
Since 1936, the time lost in 

labor disputes in Canada has 
risen from a yearly average of 
about 400,000 man-days to a 
whopping three millions, Al- 
though the 1947 time loss is 
expected to be lower than the 
record 4.5 million man-days 
lost in 1946, the long-term 
trend seems upward. 


While labor disputes have 
thus been costing the commun- 
ity more, the community has 
been paying steadily more for 
the services of labor depart- 

| ments—whose principal job is 
to preserve labor harmony. 


The federal labor department 
cost the taxpayers $951,000 in 
1933; $1,282,000 in 1939; $12,- 
029,000 in 1941 (when it took 
over unemployment insurance) 
and has since upped its spend- 
ing to $49,755,000 for the cur- 
rent fiscal year. 

Provincial labor departments 
have also increased their spend- 
ing, from $1,162,000 in 1933 to 
$2,196,000 in 1945, with the 
1947 total expected to be in 
the neighborhood of $2,500,000. 


All told, taxpayers are pro- 
viding some $52.5 millions for 
labor departments, of which 
$12.5 millions will come back in 
the form of unemployment in- 
surance cheques. Net cost is ap- 
proximately $40 millions. Al- 
most 20 times the $2.1 millions 
spent on labor departments in 
1933. 


Ontario Beet Growers’ 
'1946 Take $3,012,394 


From Our Own Correspondent 

CHATHAM — Cheques totalling 
$161,960 have been forwarded to 
Ontario sugar beet growers as final 
payment for the 1946 crop, the 
Canada and Dominion Sugar Co. 
announces here. The growers’ 23,- 
293 acres harvested brought $3,012,- 
394, for an average of approximate- 
|ly $129 per acre. 


Average sugar content of the crop | 
was 18.07%. Returns from beet pulp | 


and molasses made the total aver- 
age price of a ton of beets $12.96. 


Approximately 3,000 farmers in 


ee Ontario planted and | 


harvested beets last year. 


A 
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THE SERVING TRAY THAT 


NEEDS REPLACEMENT! 


first choice of hotels, restaurants, clubs, 


institutions, hospitals, throughout Canada 


Cu 
8” x 10” 
12” (round) 
"12%" x 16%" 
14” x 18” 
15%” x 20%" 
16%” x 22%” 


BARRINGHAM 


This gentleman has paid 
the advertisement which. 


he has just read a nice 
compliment. 


LONG 


LIFE 


“MIRROR” FINISH 


WILL NOT CHIP 


WILL NOT DISCOLOR 


Gv 


> WILL NOT BEND | NOT BEND 


Baruco Plastic Serving Trays cannot be matched for quality, 
appearance and endurance., They are superior in every way _ 
to cheaply constructed paper or scrap-filled trays. Extra- 
ordinary long life is due to a unique construction — many, 
layers of impregnated material are moulded under high 
pressure to a hard, gleaming finished product. Orders may 
be placed through regular supply houses or inquire direct. 


- Immediate delivery. 


Made in Canada by 


RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 


But this gentleman has paid 
the advertisement which 
he has just read an infi- 
nitely better one. 


YOUNG & RUBICAM, Ltd:;. Advertising 


Toronto e Montreal e London; Eng: 


New York + Chicago « Detroit + Sas Francisco ° Hollywood « Mexico City 





—— "INVESTMENTS THIS 


Canada 
prea is ey, 


& 


Bre yerere 


Secure your quota 
($1,000) of these attrac- 
tive securities NOW. 
Call or write this office; 
your order will be 


executed promptly. 


W. C. Pitheld 


AND COMPANY LIMITED 
MONTREAL 


TRY US! 


®@ Whatever you may want 
from Great Britain in engi- 
neering supplies, machinery 
and equipment, we can handle 
to your satisfaction. Try us 
and see! 


Write or cable 


Dean, Clarke & Co.L4d. 


Export Agents 
2 CAXTON ST., WESTMINSTER 
* LONDON, ENGLAND 


Cir ctienmtncodpditngnidiciediaaieliinanindaiiens: 


Our 
Greatest 
Asset 


The good will of our 
clients is our most 
ized possession. 
€ strive to render 
a <a service 
inevery department | 
of security trading. 


Collier 
Norris‘@ 


Quinlan 
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‘Papers’ at New 1947 High 
As Outlook is Re-appraised 


An outstanding feature of Ca- 
nadian stock markets in the past 
week has been the action of the 
pulp and paper group of stocks. 
The Montreal Stock Exchange in- 
dex for this group was at a new 
1947 high at midweek — 31% 
above its 1947 low and only 8.5% 
under its 1946 high of 410.80, 

Sparked by a generally better 
market tone, the “papers” reflect- 
ed an optimistic appraisal of the 
facts brought out at the recent 
meeting between members of the 
U. §S. Congressional newsprint 
committee, U, S. publishers and 
leaders of the Canadian industry. 
(See page 3). 

In particular, investors noted 
that J. S. demand for newsprint 
was estimated at about 5% above 
supply for 1947-48; that Canadian 
manufacturers were apparently 
prepared to pass any increased 
costs on to consumers thropgh in- 
creasing the prices and that U. S. 
demand was expected to hold up 
for at least another year yet. 

Realization that this indicated 
the likelihood of profits holding 
at®present levels for another year 
was said one factor in the in- 
creased interest in “paper” stocks. 
Added to this was the fact that 
most of these stocks were selling 
at what is regarded as a low price- 
earnings ratio. Many were selling 
at from five to seven times pros- 
pective 1947 earnings, Profits this 
year have been exceftent on the 
basis of the interim reports pub- 
lished. Total net profit for the 
first six months of 1947 for seven 
companies publishing an interim 
report was 90.5% of their entire 
profit for the entire year 1946. 

Further, the industry has im- 
proved its financial position in re- 
cent years. Working capital posi- 
tions are strong; debt has been cut 
and capital structures put on a 
sounder basis, investors point out. 

Indicative of the change in sen- 
timent is the attitude of a large 
insurance company ‘which last 
week purchased bonds of a 
“paper” company although for 
some time it has refused to con- 
sider such issues. 

Some investors, however, are in 
the market with their “fingers 
crossed.” They point out that the 
“papers” are a yery volatile 
group and might react rapidly if 
unfavorable news appears. Per- 

-haps the strongest point now is 
the low valuation investors have 
been putting on current earnings. 
* 


Annual Reports 

Two points for executives to re- 
member in planning their annual 
reports are: (1) An attractive ap- 
pearance will help attract read- 
ership; and (2) All aspects of the 
business should be reported fully, 
clearly and graphically to make 
adequate valuation hy the reader 
possible. The editorial content 
and physical appearance of the 
annual report should be attrac- 
tive, accurate and interesting. 


National Breweries Ltd. receiv- 
ed the bronze “Oscar” for the best 
annual report in 1946 of the Nosth 


American brewing industry in the 
7th annual survey of corporation 
reports conducted by the Finan- 
cial World, U. S. business maga- 
zine. It also won the Silver Tro- 
phy for the best-of-all Canada re- 
port, a trophy put up for Cana- 
dian competition for the first 
time. 

Canadian National Railways 


won the bronze “Oscar” for the}- 


best Canadian railroad report. 


Shawinigan Water & Power Co. 
won the award for the best Cana- 
dian public utility report. 

Dominion Stores Ltd. won sec- 
ond place in the best-of-all Can- 
ada awards and also came second 
in the general awards for grocery 
store chain reports. 

Imperial Oil Ltd. placed second 
in the competition for the award 
for the best photographic job in 
annual.reports. 


The awards were presented last | 


week in New York. 


Expect Preferred Issue 
For British American Oil 


New financing in the form of 
preferred stock is expected soon 
for British American Oil Co., The 
Financial Post understands, Most 
commonly talked is a 3.75% rate 
for. the issue—although there is a 
feeling ‘in some investment cir- 
cles that it might be difficult to 
market an issue at this rate. 

a + s 


Security Transactions 
Reported to SEC 

Among the changes in the se- 
curity holdings of officers and di- 
rectors of companies reported to 
the U. S. Securities & Exchange 
Commission for the month of 
August, 1947, were: 

William Harty, Montreal, Que., 
sold 400 common shares of Inter- 


national Utilities Corp. in July to d 


reduce his holdings to 10,000 
shares. 

J. P. Bickell, Toronto, chairman 
of the board, sold 300 common 
shares of McIntyre Porcupine 
Mines to reduce his holdings to 
31,000 shares, 

Paul H. Todd, a director, pur- 
chased 300 Class A shares of In- 
ternational Hydro-Electric Sys- 
tem to bring his holdings to 44,- 
100 shares. 


E. P. Taylor Sells More 
Canadian Breweries in Aug. 

E. P. Taylor, chairman of the 
board of Canadian Breweries 
Ltd., sold 11,050 shares of Com- 
mon stock of that company dur- 
ing August, the U. S. Securities & 
Exchange Commission reports in 
its section dealing with changes 
in holdings of securities of their 
own corporation by company of- 
ficials. This follows the sale of 
19,825 common shares of Cana- 
dian Breweries in July by Mr. 
Taylor. 

Mr. Taylor still retained 23,225 
common shares at Aug. 30, the 
report shows. He also retains 
a further substantial interest 


CANADA SAVINGS BONDS 


A year ago thousands of Canadians 
arranged to buy Canada Savings 
Bonds by instalments as a conven- 
ient, familiar way of saving money. 
Now those bonds are theirs—ready 


funds to use any 
purpose they wish. 


Today you have an opportunity to 
start a new “nest egg”. Again you 


or arrange 


time, for any 


can buy Canada Savings Bonds by 
easy monthly instalmentsthroughany 
branch of The Royal Bank of Canada; 


with your employer to 


buy them for you through regular 
salary deductions. You can also buy 


them outright for cash, if you prefer. 


decided to 


A year from now you'll be glad you 


buy again. 


*On sale now, for cash or by instalments; at all branches: 


THE ROYAL BANK OF CANADA 


B. C. Telephone 
Plans $5 Million 


15-Year Issue 


MONTREAL (Staff)—A new 
issue of $5 millions 4% 15-year 
notes of British Columbia Tele- 
phone Co. will be offered pub- 
licly next week by a syndicate 
headed by W. C. Pitfield & Co. 
It is believed the notes will be 
offered at par to yield 4%. They 
will rank after the 3%4% first 
mortgage bonds, and prior to 
the preferred stock. 

Proceeds will be used in con- 
nection with the company’s 
plan of extension and improve- 
ment, Its expansion program 
over the next five years calls 
for estimated expenditure of 
$35 millions. It was announced 
earlier that the company had 
applied to the Federal Govern- 
ment to increase its capital 
from $11 millions to $25 mil- 
lions. 


N fld. Surplus 
Drops for 6 Mo 


Higher general governmental ex- 
penditures during the first six 
months ended Sept. 30, 1947, of 
the current fiscal year. has 
caused Newfoundland to show a 
smaller surplus for that period than 
for the comparable period of the 
previous fiscal year. For the fiscal 
year which began in April, New- 
foundland shows a surplus of §$3,- 
560,897 ($4,039,641 for the six 
months of the previous fisca! year). 
Apr.-Sept. Apr.-Sept. 

1946 1947 

12,332,456 
835,725 
8,307,430 


269,584 
1,363,240 


$20,068,651 $23,108,435 


Revenue (net): 
Customs 
Posts. & Tels. ... 
Assessor of Taxes 


14,825,005 17,544,688 
2,104,005 1,982,850 
$16,929,010 $19,527,538 


Note: Cumulative dollar figures, ad- 
in respect of sterling transactions. 


through his holdings of Argus 
Corp., which company reported 
303,000 shares in its investment 
portfolio at May 31, 1947, 


Canadian Breweries common 
ranged in price between a high 
of $25% and a low of $23% in 
August and between $26 and 
$24% in July. 

Good support was seen in the 
market for Canadian Breweries’ 
common recently when it drop- 
ped to around $22% a share; and 
many brokers feel that this sup- 
port came from the Taylor inter- 
ests. 


Federal Grain Reports 
On Consolidated Basis 
Federal Grain Ltd. sent share- 
holders a consolidated balance 
sheet and income account this 
year for the first time. It covered 
the year ended July 31, 1947. 
While President H. E. Sellars in- 
dicated some changes in the con- 
solidated picture for the year, the 
report would have been improved 
by the inclusion of the compar- 
able figures for the previous year. 


A comparison of the consoli- 
dated statements for the year 
ending July 31, 1947, with the un- 
consolidated statements for the 
parent company only for the year 
ending July 31, 1946,’ revealed: 

(1) Working capital of $5,230,- 
077 is up $4,141,142 (said up $392,- 
659 on a consolidated basis). 


(2) Fixed assets are carried at 
$5,741,727 after depreciation re- 
serve of $10,712,954 as compared 
with $4,106,897 after reserve of 
$4,110,125. 

(3) No valid comparison of in- 
come accounts is possible. Com- 
bined operating profits, shown at 
$190,611, are said $82,938 under 
the previous year’s combined fig- 
ure. 

Two factors are illustrated by 
Federal Grain statements: 

(1) How widely a consolidated 
statement can change the figures 
from an_ unconsolidated state- 
ment. 

(2) The necessity of presenting 
comparable figures when any 
change is made in the basis of 
presenting a statement. 

Shareholders in other compan- 
ies where no consolidated figures 
are available, might bear the first 
point in mind and insist on com- 
pany executives presenting them 
with consolidated figures. 


Say Bonds Hard to Sell 
For Sask, Municipalities 


Investment dealers in Regina 
report “that municipalities 
throughout Saskatchewan are 
having difficulty disposing of 
their debenture issues. Insurance 
companies, banks, mortgage con- 
cerns and other financial houses 
in the east are reported to have 
turned “thumbs down” on most 
of the debentures offered for sale. 
There appear to be three main 
reasons: 

(1) The past history of the 
province, with 10 years of drought 
and depression, which injured the 
credit of municipalities when a 
number were forced to default. 

(2) The Local Government 
Board (Special Powers) Act 
which gives the province very 
wide powers to write off or re- 
vamp debenture contracts held 
by local authorities, without the 
consent of bond holders. 

(3) The possibility that insur- 
ance companies may not want to 
invest in Saskatchewan because 
the Provincial Government is it- 
self in so many fields of the in- 
surance business. 

The Local Government Board 
has authorized nine urban muni- 
cipalities to issue debentures, to- 
talling $417,000, this year. 


Vickers Group 
Say Stalemate 
Still Unbroken 


MONTREAL (Staff) — Discus- 
sions between company, preferred 
and common shareholders with 
respect to a capital reorganiza- 
tion of Canadian Vickers are still 
stalemated, The Financial Post 
understands. H.C, Flood has been 
; appointed chairman of the com- 
|pany’s Reorganization Commit- 
tee, following the death of W. L. 
Bayer, and will be in charge of 
the company’s end of the discus- 
sions. It is reported, however, 
that these at present are being 
largely carfied on between com- 
mon and preferred shareholders. 


These talks are said to have 
covered four main plans: (1) 
Goldman plan (The Financial 
Post, May 7); (2) Company’s 
plan, disclosed last January; (3) 
Common shareholders’ plan; (4) 
Larocque plan (preferred share- 
holders). 

Most contentious points .are 
said to be: (a) Amount of profit 
to be applied to clearing up 
arrears on the preferred; (b) 
whether preferred stock should 
be retired along with arrears pay- 
ments. 


J. A. Larocque, head of the pre- 
ferred shareholders’ committee, is 
said to be still largely supporting 
his plan advanced last April. Gen- 
erally speaking, this would pro- 
vide for the issue of two new 
classes of stock — one class to 
cover present preferred stock out- 
standing and the second to cover 
the arrears, In addition, La- 
rocque’s plan calls for 50% of 
company’s profit in any year, 
with a $200,000 minimum, to be 
applied to a sinking fund for re- 
tirement of the new stock repre- 
sented by arrears, 


Another point stressed by the 
preferred group is that the sink- 
ing fund payment be cumulative 
—a shortage in payments in one 
year carried forward to the fol- 
lowing year. It is stated that so 
far agreement has not been reach- 
ed on these points. One plan put 
forward by a common shareholder 
group, is said to have provided 
for sinking fund payments of con- 
siderably less than that required 
by the preferred shareholders’ 
plan. 


Another point still to be cleared 
up is what to do about 500 of the 
2,000 preferred shares (on which 
the dividend arrears total $52.50) 
which were not marked “limited 
dividends.” This, it is contended, 
has held up arrears payments, 
since the company has been un- 
able to distinguish these shares 
from the senior preferred shares. 


J. A. Larocque states that his 
group feels that payment of the 
arrears or a capital reorganiza- 
tion should not be held up indefi- 
nitely pending a decision on the 
500 shares. He urges that the com- 
pany should take immediate steps 
toward clearing up this problem. 


NEW ISSUE 


October 18, 1947 


THE FINANCIAL POST 


British Columbia Electric Company 


Limited 


314% First Mortgage Bonds, Series “*B”” 


Due October 1, 1967 


Price: $100 and accrued interest, to yield 3.25% 


British Columbia Electric Company Limited, with its subsidiaries, 
is the foremost supplier of electric power, gas and interurban trans- 
portation in Western Canada, 


The Company has embarked upon an extensive expansion programme 
to meet the growing demand for its facilities in British Columbia 
and the proceeds of this issue will be applied towards this 


development. 


We offer these Bonds, as principals, if, as and when received by us. 


Descriptive circular forwarded gladly upon request 


by mail or telephone. 


Wood, Gundy & Company 


Winnipeg 
Ottawa 


London, Eng. 


——————- SEE 


Limited 
TORONTO 
Montreal New York 
Hamilton Kitchener 


Nothing Left for Unsecured 
Creditors of Hull Iron Co. 


MONTREAL — Ordinary un- 
secured creditors of Hull Iron & 
Steel Foundries will get nothing 
from final settlement of the 
estate. Trustees A. M. Milne and 
Lucien Masse, Hull, report the 
amount available for distribution 


totalled $371,939. Of this, se- 
cured creditors get $260,019 and 
preferred creditors $111,920. The 
balance of $1,860 is accounted for 
by a government levy of 4% of 1% 
on dividend payments. Following 
are the dividend payments made; 


Secured Creditors: Settlement 
Imperial Bank (assignment of in- 
ventories general charge on all 
property) 
Scott Estate (first mtge.) ........ 
City of Hull (munici rates) ... 
School Comm. of Hull (sch. rates) 
Waverly Motors (mechanics. lien 
on auto) 
Toronto General Trustss Corp. - 
(trustees’ fees) 


46,323 
36,893 


$260,019 
Preferred Creditors: 

Marc Boucher (subrogated to the 
rights of Workmen's Compensa- 
tion Board) 

Employees (salaries and wages 
subrogated to ial Bank) . 

Dept. Nat'l. Revenue (employees’ 
income tax deductions 

Dept. Nat'l, Revenue (sales tax). 

Unemploy. Insce. Commission .. 

Prov. of Quebec (sales tax) ..... 
uebec Minimum Wage Comm. . 
ontroller of Revenue Quebec 
Province (corporation tax) .... 2 


“T1919 
cupensduasoatsetunai sesenes $971,098 


From each of these payments 
the Government levy was de- 
ducted. 


Total 


In winding up the estate, re- 
ceipts from the sale of assets to- 
talled $411,272. Expenses of the 
custedian and trustee totalled 
$27,070, legal fees $2,263 and trus- 
tees’ remuneration $10,000. 


Accredited Accountants 


Form N. B. Organization 


MONCTON—The Institute of Ac- 
credited Public Accountants of New 
Brunswick has been incorporated 
here under authority of a bill pass- 
ed at the last session of the legis- 
lature. Members will be entitled to 
use the degree APA. Officers elected 
are Edward D. Walsh, president; 
Malcolm A. Hutton, vice-president; 


54] Edmund A. Keyes, secretary-treasu- 


rer; Israel Cohen, Harry D. Lock- 
hart, council members. 


VILLAGE OF 
STREETSVILLE 


Publi¢ Notice is hereby given 
that written sealed tenders will 
be received by the Village Clerk 


168} until November 30th, 1947, for the 


urchase of debentures amount- 
Ing to $100,000.00. with interest at 
the rate of redeemable 
twenty annual ents, re- 
—— being completed in 1967. 

west or any tender not neces- 
sarily accepted. Further particu- 
lars may be obtained from the 
undersigned. 


3%, 


R. H. JONES, 
Village Clerk. 


$2,000,000 


Nova Scotia Light and Power Company, 
Limited 
4% Cumulative shidianalite Preference Shares 
(Par Value $100 per Shore) 


Halifax 
London, Ont. 


Vancouver 
Victoria 


= . ee 


PAIN IAN 


sonar 


MONTREAL CURB 
CANADIA® COMMODITY 


fhenee! 


G. E. T. 
SHERRY & SON 
COMPANY 
“Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


RIGHT NOW 


is the opportune time to sell that 
Industriat Building 


List it with 


347 BAY ST. TORONTO 
AD. 3282 


Industrial Realtors 
for 22 years 


Preferred as to capital and dividends, Entitled to fixed cumulative dividends payable quarterly 
on the first days of March, June, September and December in each year when and as de- 
clared by the Directors out of the profits of the Company available for dividends at the rate 
of 4% per annum. Subject to redemption as a whole or in part at the option of the Company, 
at any time on 30 days’ notice, at $105 per share plus accrued and unpaid dividends cal- 
culated to the date fixed for redemption, and at the same price in the event of voluntary 
winding-up. Each share entitled to one vote. These Preference Shares will be fully paid and 
non-assessable and will rank pari paseu with the outstanding 6% Cumulative Redeemable 
Preference Shares. The rights, preferences, priorities, restrictions, conditions and limitations 
attaching thereto are more fully set out in the offering circular. 


Transfer Agent: The Eastern Trust Company, Montreal and Halifax, 


Registrar: The Royal Trust Company, Montreal and Halifax, 


In the opinion of counsel these Preference Shares will be investments in which companies 
registered under The Canadian and British Insurance Companies Act, 1932, as amended, 
may invest their funds, 


First Mortgage Bonds 
Cumulative Redeemable Preference Shares, $100 par value 
Ordinary Shares, no par value 


CAPITALIZATION 
(After giving effect to the financing referred to in the offering circular) 


Authorized 
* 


eeeeeeeeene 


$5,000,000 
800,000 shares 


% 


Outstanding 

$7,431,0007 

4,430,000f 
207,138 shares 


* Additional bonds may be issued subject to the restrictive provisions of the Trust Deed. 


+ 38% Series 


due 1971. 


$ $2,430,000 6% Cumulative Redeemable Preference Shares presently issued and outstanding, and 
this issue of $2,000,000 4% Cumulative Redeemable Preference Shares. 


We have underwritten and now offer, as principals, the unsubscribed portion of this issue of 4% 
Cumulative Redeemable Preference Shares which is being offered by the Company to its shareholders for 
subscription under authority of the Board of Commissioners of Public Utilities of Nova Scotia. These shares 
are offered for delivery if, as and when issued and received by us and subject to prior sale and the 
approval of counsel of all proceedings. We reserve the right to close the subscription books at any time 
without notice and to reject any or all applications and also in any case to allot a smaller number of shares 
than may be applied for. Dividends on these shares will accrue and be cumulative from November 1, 1947. 


Price: $100 per Share 
It is expected that certificates will be available for delivery on or about November 8, 1947. 


A copy of the offering circular will be furnished on request. 


ROYAL SECURITIES CORPORATION LIMITED 


MONTREAL 


CALGARY 


TORONTO HALIFAX 


SAINT JOHN 


QUEBEC 
HAMILTON 


OTTAWA 


STs JOHN'S, NFLDs 





EAVE your estate the protection of up- 
to-date knowledge by choosing this 
trust company as your executor. 
Through our Board ‘of Directors, 

the Advisory Boards at the branches and our 
national organization, the Toronto General 
Trusts is in close touch with estate matters 
in Canada. You will put the execution of 
your plans on a broad and dependable basis. 


T.H'F 


TORONTO GENERALTRUSTS 


CORPORATION 


Head Office; 253 Bay Street, Toronto 


MANAGING ESTATES SINCB 1882 


SECRETARY 
AND 


REGISTERED NURSE 


29-year-old girl desires responsible position in which 
her special qualifications will be useful. | 


Experienced secretary (legal) and nurse (veteran). 
Neat, pleasant, capable, efficient. Highest references. 


BOX NO. 367, THE FINANCIAL POST, TORONTO 


FINANCIAL ANALYST | 


® For financial and industrial analysis. Location in 
Montreal after training period in New York. Col- 
lege degree and experience in financial analysis, 
business administration, budgets or industrial engi- 
neering required. Age 30 to 35 years. Canadian 
born ,preferred. Send outline of education and ex- 
perierice to: Box 54, Canadian Johns-Manville Co. 
Ltd., 1062 Sun Life Bldg., Montreal, Que. 
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CANADA Savings BONDS 


© Security of principal — always redeem- 
able at face valve 


® Better yield than any comparable 
- ji investment a 
® Protection against loss—through 
individual registration 


We Solicit Your Order 
THomson & Co. 


Montreal Stock Exchange 
Moatreal Curb Market 


TORONTO NORANDA MONTREAL 


MANAGED INVESTMENT 


2 Million Tons 


Abitibi $1.50 Preferred | Annual Target 


Bought for Compton Fund Of Int. 


As a result of a “switch” from holdings in Southam Co. and 
Dominion of Canada 3%, 1959-63 bonds to Abitibi Pulp & Paper 
Co. $1.50 preferred stock, Compton’s expected annual income has 
been increased by $19 to a new high of $608,95. The present outlook 
for Abitibi preferred stock is quite encouraging, Compton’s invest- 


ment manager says. 


The Compton Fund 
Transactions 
Purchases 


No. of : Cost Price 
Shares . Security Per Sh. Amount 


> Abitibi P. & P. $1.50 pf. $20.50 $726.25 
es 
35 Southam Co., common $19.00 25 


$656. 
$100 D. of Can. 3%, 1959-63 $104.75 $104.84% 
re accrued interest amounting 


Compton’s Manager Says: 
“Thus on the ‘switch’ complet- 
ed during the period ended Oct. 
11 (together with an increase in 
the annual dividend on the com- 


|mon shares of Hiram Walker- 


Gooderham & Worts Ltd., from 
$1.20 to $1.50 per share) Joseph 
Compton’s expected annual in- 


‘come has been increased by $19 to 


a new high of $608.95.” 

On the sale of the 35 shares of 
Southam Co. common stock Mr. 
Compton realized a net profit in 
cash of 44% on the cost of the 
securities sold. During the past 
week the directors of the com- 
pany declared a quarterly divi- 
dend of 25c. per share. This is an 
increase over the 19c. paid quar- 
terly Since the shares were offer- 
ed to the public in 1945. 


It should be pointed out that 
sale of any given stock now held, 
or to be held, in Mr. Compton’s 
account must not be construed as 
a reflection on the part of his ad- 
viser, upon the company concern- 
ed. Since the stock market is be- 
coming increasingly vulnerable, 
Mr, Compton’s advisor now feels 


that substantial “paper profits” 
might well, from time to time, 
be converted into cash. 

The present purchase of Abitibi 
Power & Paper $1.50 preferred 
yields more than 7% to Mr. 
Compton. For a number of years 
the company suffered, in com- 
mon with all other newsprint 
producers, from the double dis- 
advantage of a low selling price 
for its product and of production 
at a rate far below capacity. To- 
day the newsprint mills (or most 
of them) are producing a little 
more than 100% of their rated 
capacity. 

Though the present price of 
newsprint ($90 a ton in New 
York) is still a little on the low 
side compared with the general 
average of commodity prices in 
the States, nevertheless it is very 
much healthier than the prices 
for newsprint prevailing during 
most of the period from 1934 to 
1947. All in all the present out- 
look for these shares is quite en- 
couraging. 

As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 
over on Oct. 11, 1947, the follow- 
ing is the broad change in the 
position: 

Dec. 15, Oct. 11, 
1944 1947 
—- Principal 
Bonds 
Preferred stocks ... 


Common stocks 
Mining stocks 
Cash 


10,000.00 12,764.52 


Courtauld Scholarships Aid 
Staff to Study Textiles 


MONTREAL (Staff) — Aiming 
to provide opportunities for 
young men to obtain a thorough 
grounding in the textile industry 
Courtaulds (Canada) Ltd. is 
sponsoring scholarships to enable 
three of its employees to under- 
take the four-year course in tex- 
tiles provided by St. Hyacinthe 
Technical School. 

Action otf the company really 
creates a bursary, covering pay- 
ment of fees at the school, a liv- 
ing allowance while attending 
the school and summer employ- 
ment, with provision for two 
weeks’ holiday with pay. 

Students will spend 42 weeks 
of each of the next four years at 
the technical school; will receive 
$16 weekly for living expenses 
from the company. Summer va- 
cations will be spent in employ- 
ment at a textile mill of the com- 
pany’s selection. 

On successful completion of the 
course, the students will be as- 
signed to Jobs with the company, 
at salaries to be determined by 
ability displayed during the study 
years and by the amount of re- 
sponsibility the: student seems 
capable of assuming. 

The course offered by the St. 
Hyacinthe Technical School is a 
comprehensive grounding in fun- 


$1,300,000 


T. H. Estabrooks Co. Limited 


"Red Rose Tea and Red Rose Coffee” 


4.16% Cumulative Redeemable Sinking Fund Preferred Shares 
(Par Value $25 per share) 


damental and applied science, de- 
signed to give the successful stu- 
dent a sound basic knowledge of 
the textile industry in Canada, 
and broad practical experience. 
The course covers mathematics, 
physics and chemistry; English, 
French and library work; textile 
courses comprise design and cloth 
analysis, construction, yarn and 
fabric manufacturing processes, 
dyeing, finishing and testing. 

Courtaulds is now inaugurating 
a plan which it has had under 
study for several years. A long- 
range training program is re- 
quired to assure a reserve of 
competently trained sales and 
technical personnel. It is expected 
that further similar scholarships 
will be offered to selected em- 
ployees at the St. Hyacinthe 
school and other Canadian tech- 
nical schools offering comparable 
training. 


CENTRAL’ PORCUPINE MINES 
advises that Transcontinental Re- 
sources has underwritten 100,000 
shares at 35 cents a share, payable 
forthwith and optioned 200,000 
shares at 50 cents, exerciseable by 
April 6, 1948, and 200,000 shares at 
75 cents, exerciseable by Oct. 6, 
1948. Upon issue of underwritten 
shares issued capital will be 3,695,- 
118 shares. 


» ‘Transfer Agent and Registrar: The Royal Trust Company,jToronto, Montreal, Saint John, N.B. 


T. H. Estabrooks Co. Limited, distributors of Rep Rosz Tea and Rep Rose CoFFEE, is one 
of the largest importers, blenders, packers and distributors of tea in Ganada and in addition, 
has developed a substantial coffee business, including importing, blending, roasting, packaging 


and distributing. The Company’s plant is locat 


at Saint John, N.B., with an auxiliary 


coffee plant at Winnipeg, Manitoba. At Montreal, P.Q., an additional tea and coffee plant is 


to commence operations by the end of 1947. 


arehouses and branch sales offices are - 


maintained at Saint John, N.B., Montreal, P.Q., Toronto, Ont., Winnipeg, Man., and St. John’s, 
Newfoundland. Export sales for the Company’s products are made to the British West Indies 
through the Company’s resident agents, and to the New England States by the Company’s 

head office in Saint John, N.B.* 


A copy of the Praspectus is available upon request. 


We, as principals, offer these shares if, as and-when issued, subject to the approval of all legal 


details on behalf of the Com by Messrs. Sanford & Teed, Saint John, and on our behalf by 
: a Seite. 1 Blake, Anglin, Osler & Cassels, Toronto. 


, PRICE $25.00 per share 


~ 


Dividends on these Preferred Shares will accrue and be cumulative from October 15, 1947. 
Temporary Share Certificates are expected to be available for deliveryon or aboutOctober 23,1947. 


The listing of these Preferred Shares on The Toronto Stock Exchange and the Montreal Stock 
Exchange has been approved subject to the filing of documents and evidence 
of satisfactory distribution. 


A.E. AMES & CO. 


Limited 


Limited 


W. Cc. PITFIELD & COMPANY 


MONTREAL (Staff)—Interna- 
tional Paper Co’s. $25 million ex- 
pansion program in the United 
States announced last week will 
bring the company’s total kraft 
board and paper production close 


to 2 million tons annually by 
1949, it is estimated. 


Along with these plans for in- 
crease in output, the company 
also stated that it now has only 
$5 millions 2% unsecured notes 
still outstanding, having paid off 
$5 millions on Sept. 30. Of the 
outstanding balance, $434,545 of 
the notes mature Dec. 31, 1947. 
Payment of these notes brings 
the company closer to its stated 
objective of having no interest- 
bearing debt. It is believed that 
the balance of the notes may be 
paid off this year. 

Additional capacity will not be 
obtained by buildihg new mills, 
but by changes in existing ‘mills; 
a more economical method, it is 
stated. When the 1947-49 con- 
struction program is completed, 
$47 millions will have been spent 
for 1,275 additional daily tons of 
kraft paper and board capacity. 
This includes $22 millions for 
275 tons per day of kraft paper, 
scheduled early this year, Last 
week’s $25 million program will 
increase kraft board capacity by 
900 tons a day and kraft paper 
by another 100 tons daily. 

This increase in kraft capacity 
will raise the company’s potential 
output to roughly 5,855 tons daily 
or 1.9 million tons a year on the 
basis of a 335-day year, it is es- 
timated. This, it is expected, will 
bring the company’s kraft pro- 
duction into closer balance with 
its output of other items such as 
groundwood specialties, book 
and bond ‘paper, other paper 
products (excluding production 
of Canadian International Paper). 
The company’s capacity for these 
items is reported to be approxi- 
mately 6,300 tons daily. 

In addition to increased capac- 
ity, capital expenditures will also 
go for more timberlands and in- 
creased efficiency, One way in 
which this may be accomplished 
is by mechanical and construc- 
tion changes, which will permit 
present machines to turn out 
more than one product. For ex- 
ample, International has 100,000 
tons of annual kraft board capac- 
ity which can be used inter- 
changeably for the production of 
approximately 110,000 tons of 
“Chemifibre.” Practically all of 
the company’s present kraft ma- 
chines can produce either paper 
or kraft board. 


CENTREMAQUE GOLD MINES 
has received payment for Sept. 14 
underwriting of $5,000 for 33,333 
shares at 15 cents a share. Issued 
capital—2,978,176 shares. 


DON’ 


St. Regis Paper Co. 
New Plant Finished 


Completion of its new $450,000 
multiwall paper bag plant at Van- 
couver, B.C., marks another mile- 
stone in the long range plans for 
plant expansion and moderniza- 
tion of the St. Regis Paper Co. 
(Canada), Vice-president Thomas 
H. Cosford states. 

The new plant, with an annual 
capacity three times that of the 
former Vancouver plant, was 
built with the long-term view of 
serving industry on the west 
coast and in addition meeting the 
increased demand for paper bags 
for the Canadian export trade, 
Mr. Cosford points out. Embody- 
ing the latest features in modern 
industrial design it has 60,000 
square feet of floor space and 
is equipped with two tubers 
and auxiliary equipment, one 
Schmutz 72-in. four-color press; 
one dipping tank, one 72-in. slit- 
ter and rewind unit. 

It also has a modern substation 
equipped with an enclosed type 
switchboard, fluorescent lighting 
throughout and traffic facilities 
for loading four railroad cats at 
car floor level. Facilities include 
a cafeteria and lunchroom, spe- 
cial first aid and rest rooms, and 
modern washrooms and locker 
rooms. 

The Vancouver plant, together 
with the recently expanded fa- 
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cilities at Dryden, Ont., and Three 
Rivers, Que., will enable the St. 
Regis Paper Co. (Canada) to de- 
velop a capacity of 225 million 
bags annually, it is stated. The 
three St. Regis plants in Canada, 


manufacture multiwall paper 
bags in a wide range of sizes, 
types of plies and construction 


cultural commodities. 


It’s the Easiest Thing. 


in the World... 


w* » » to invest money carelessly. A single unfortunate 
investment may cause you more loss than you gain by a 
dozen good ones. 


That’s why we suggest that you don’t overlook the 
importance of the services which we can render to you. 


We are always ready to provide background informa- 


tion to help investors select the bonds and stocks Which 
best suit their needs. 


Consult with us. ' 


McLeop, Younc, Weir & COMPANY 


Metropolitan Building 


Toronto 


Telephone: Elgin 0161 


LIMITED 
276 St: James Street Wes? 
° Montreal 


Telephone: Harbour 4261 
Offices at 


Toronto, Hamilton, London, Ottawa, Montreal, Quebec, and New York. 


Correspondents in London, England. 


Members of The Investment Dealers Association of Canada. 


T LET IT 


THROW YOU! 


The biggest stumbling block in many payroll 
departments is the employee’s individual earn- 
ings record. Hours are wasted posting from 
one form to another. More time is lost mak- 
ing: the figures balance. Essential records are 
delayed and violations of the law. are likely to 


follow. 


The zew Todd 64 Form-Master will 
correct this situation—and quickly. This com- 
pact, easier-to-use posting device completes 


summary sheet, 


individual earnings record, 


employee's statement and cash or pay cheque 
. Statement in a single rapid operation. All 


COMPANY, LTD 


supplementary data are available at once. 
Posting time is cut by more than 60%. Since 
there is no extra copying, accuracy is greater. 
Information is always up to date, so reports 
are easily prepared on time. 

The new 64 Form-Master requires no 
‘trained operators—no heavy investment in 
equipment—and it’s all made in Canada. 
Whether you have a handful of employees 
or hundreds, this new Form-Master is flexible 
enough to fit present and future needs. The 


coupon below will bring you more details. 
Mail it today. 


THE TODD SALES COMPANY, LTD. 


1541 Sherbrooke St., W. 
Montreal 25, Quebec 


Address 


DISTRIBUTORS THROUGHOUT THE WORLD 


93 Wellington St., W. 
Toronto, Ontario 


’ . ? 
Please send me the facts about the new Todd 64 Form-Master which speeds 
posting, proving and report-making. 
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‘which are used for packaging 
| hundreds of industrial and agri- 
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“The Editorial Page 


Must Tell Public More 


’ The Canadian Manufacturers’ Association is 
about to launch an educational campaign de- 
signed to make the general public. better -ac- 
quainted with the vital role played by industry. 
That sort of work is essential if private enter- 
prise is to continue and flourish, No such cam- 
paign, however, can go very far unless individ- 
ual companies make it their business also to 
take the public into their confidence. 

In this respect private @nterprisefhas lagged 
far behind its critics, far behind the socialists 


whose aim is to wipe out all private industry | 


and put the state in complete control. In its 
campaign the CMA- should show its members 
what they, as individual firms, can do in the 
way of giving information to their employees 
and the public as to how the private enterprise 
system is operating. 

One major contribution would be much more 
public information on revenue and expenses 
from all companies, either privately owned or 
those whose shares are listed on the stock ex- 


Laws Are For All 


Whether or not the mass arrest of packing- 
house pickets in Quebec will hasten a strike 
settlement, the public should realize that Pre- 
mier Duplessis is carrying out the law, The 
packinghouse strike in Quebec and five other 
provinces is illegal and picketing under such 
conditions in all of these provinces is therefore 
illegal also. 

Laws are put on the statute books for the 
benefit of all citizens, not merely to be used or 
ignored as suits one group or occasion. When 
cone man breaks the law he is undermining all 
law, because one law broken is an open invita- 
tion to others to do the same with any law, 

Every citizen should feel that the laws on the 
statute books are there for his individual ad- 
vantage and security. If there is any law that 
is not fair or enforceable, merely shutting our 
eyes and not attempting to enforce it, is not 
the solution. The only way to correct the situa- 
tion is to revise or eliminate that law by 
peaceful means, and through our elected repre- 
sentatives. Any other course is simply an 
invitation to mob rule, 


Labor and Politics Don’t Mix 


The Trade Labor Congress of Canada will 
not become the instrument of any political 
party, President Bengough declared at the 
recent Hamilton Convention. Most thinking 
people, labor and otherwise, will agree with 
that decision and will hope that Mr. Bengough 
can make it stick. Political affiliation is not 

‘good for labor or for politics. The two simply 
do not mix. One represents a class, the other 
definitely should not, 

In this country, fortunately, we have had 
only some mild experience with class govern- 
ments. For a time in both Alberta and Ontario, 
farmer political parties wefe in-control, and 
while most elected members of those parties 
undoubtedly tried to perform their duties faith- 
fully, they were handicapped because their 
first allegiance was to one class of voter only. 
Moreover, because they were so tied, thé aver- 
age citizen could not help but feel that he was 
not represented, 

Like the church, any political party fit to 
survive in a democratic country, must be class- 
less. It should provide a commo: ground for 
any type of citizen, old or young, farmer, 
laborer, white collar worker or professional. 

In direct politics on its own, or tied definitely 
to any political party, organized lebor, because 
of its geographical concentration, cannot hope 
to duplicate even the meagre success of the 
‘farmer political parties in the past, and 
ultimately it must suffer the same eclipse. 


We Don’t Want Retaliation 


There hag been some pretty childish and 
Alangerous nonsense aired about the “luxury” 
imports we might eliminate from the United 
States. One item stressed repeatedly has been 
citrus fruit, 

“Just give up the morning orange juice or 
grapefruit,” we are told, “and watch the dollar 
crisis solve itself. Our grandfathers never saw 
an orange except at Christmas and look how big 
and strong they were, They got their vitamins 
from their cellars filled with apples, turnips, 
homemade preserves and pickled pork.” 

Even assuming our apartment dwellers and 
others could go back to cellars crammed with 
apples, turnips and pork, and also that our 
dietitians would approve, there is another 
important angle that we cannot overlook. 
What would the American citrus fruit grower 
think about it? ° 

It’s all very well to say that this is our 
business but it, is: the, erican grower's, too. 
As a matter of Yact his irfluence at Washington 
has helped in the past in getting American doors 
opened to Canadian goods, 

We may have little choite in cutting down 
on certain American imports but unless we are 
very careful we are going to lose good friends 
in the process and we may invite quick retalia- 
tion. 

Actually our main problem today is to sell 
the Americans a far bigger volume of Canadian 
* production. Now we may have to retrench on 
some of our exports but we should remember 
that it’s a poor way to start any big selling 
campaign by cracking down hard on the other 
fellow’s goods. 


Unions Win in Publicity 


In 18 announcements of higher wages in 
recent weeks, 11 came from labor union repre- 
sentatives, four from the companies concerned 
and three were in the form of joint statements. 
In the United States where the proportion in 
the first classification has usually been much 
higher, very often the announcement starts 
off like this: “The Union has won a wage in- 
crease.” 

Actually, of course, wage increases are given 
" voluntarily by the comipanies concerned or are 
the’ result of a joint agreement with the unions. 
But’ often while the companies are making up 

- mind ‘whether or not to announce any- 
the union leaders are right on the job 
eir publicity. They realize the value of 

these announcements in their public relations. 


As a result of the unions’ prompt announce- 
ments and the fact that they don't shrink from 


changes. At present the public is left largely 
in the dark and jis ap easy prey for socialist, 
agitators who claim+that the private enterprise 
is building up excessive profits fer company 
owners. Frank and’ regular ‘disclosures-of earn- 
ings and expenditures would do more than any- 
thing else to puncture that sort of propaganda. 


Most revealing and necessary to tell the 
whole story convincingly and clearly are sales 
figures. The public generally has no idea 
whatever of the microscopic margin of profit on 
which most business is done. 


In this matter-of company information, in- 
dividual firms must handle the jobs themselves. 
It is something that cannot be delegated to 
others, something that cannot be turned over 
to a junior without either sufficient authority 
or background material. Handled properly and 
professionally there should be sufficient news 
value and interest in company ‘statements to 
assure wide circulation in the press. 


assuméng the credit, there is building up in 
the mind of the general public the idea that 
Wages are never granted voluntarily, that they 
must: be “won” by tough action and threats of 
union leaders. a 

That idea is wrong, but it will continue to 
circulate and grow to the disadvartage of pri- 
vate industry until such time as the general 
public and ‘even employees themselves get a 
better understanding of “collective bargaining” 
methods. 


’ 


Good Job. in South Africa 


Canada’s special trade mission to South 
Africa has had a most favorable reception. That 
should be good news for all Canadians, because 
after the United Kingdom, United States and 
France, South, Africa is our biggest customer, 
Headed by Tradd Minister James A. MacKinnon 
who is extyaordinarily adept at making friends 
and a good impression for Canada, the mission 
was exceptionally well timed. 


Never before in our history has it been so 
necessary to expand our exports and especially 
to such noncompetitive and financially sound 
countries as our sister Dominion. 

South Africans have been particularly and 
favorably impressed with the brvad nature of 
this mission. It is looking into business both 


’ ways, finding out new products we could sell 


to South Africa and new products South Africa 
could sell to us. That, of course, is the only way 
to build up-permanent export trade. If we wish 
to sell, then we must also buy. 


Crowd Your Mind for Memory 


Most people have a fixed conviction that the 
human mind is like d closet. It will take s# 
much and, after that, there is no room for more. 
They speak of cluttering up the mind with 
useless information. They carefully guard them- 
selves against, what they consider, nonessen- 
tial remembering, on the curiously unsound 
idea that if you remember so and so’s telephone 
number it will crowd out the recollection of 
the price of May wheat. 

That is wrong. The belief that there are peo- 
ple who have good memories and people who 
haven’t is bunk. There are no poor memories. 
There are only untraineg memories. As Bruno 
Furst has pointed out in an article in the 
American Magazine, memory is like a muscle, it 


_is strengthened by exercise and weakened oF 


idleness. 


‘You ‘remember by associating the fact 
to be remembered with something you aiready 
know. Therefore ‘the more information you 
have stocked up in your mind the more pos- 
sibilities. of .association~you have. As far as 
stience -Has*been .able to discover there is 
no limit to the amount of infoynation the 
mind can store. Once learned, a fact is written 
indelibly,on the records of your unconscious 
mind. You may feel that it is completely lost. 
But sometime, it may be years hence, it will 
come back to you. 


There are differences in our ability to recall 
impressions. A half a dozen men may see an 
accident and yet, it has been proven time and 
again, that no two of them will have observed 
all the details in the same way. We tend to) 
remember along the-line of our own interests 
or occupations. The housewife will remember 
the decorative details of a friend’s home. Her 
husband the details of its heating equipment. 
Everyone recognizes the value of an ency- 
clopaedic memory and wishes he could achieve 
it. It is possible. Anyone who wighes to acquire 
reliable memory, says Bruno Furst, will have 
be ready to give fifteen minutes or half 
an hour of his time daily to mental setting-up 
exercises. 


An example of-such exercise might be first, 
to let your mind wander for a few minutes. 
Then to try to reconstruct your train of thought 
in reverse. Sitting on the beach you see a sail- 
boat, it reminds yoy of the toy boat your son 
received from Aunt Kathie. You remember you 
should send Kathie a postcard, and that you 
saw some attractive picture cards in the vil- 
lage shop. There was a roadmap with the cards, 


featuring tours of. nearby points, too bad that 


you left the car at home, and so on, When you 
are finished with that stream of consciousness, 
see how far you can beat back-without missing 
one of the links. 


Or recall as precisely as you can the events 
of the past hour. Where were you. What were 
you doing. What did you think and feel. Then, 
what happened? Or study the face of some one 
sitting near you in bus or train. Then close your 
eyes and mentally describe the face. Or m the 
evening recall everyone you met during the day 
and review what was said. You can think out 
variations of these tests to meet the particular 
occasion when you have spare minutes on your 
hand. 

Follow this regimen for a few weeks and 
you will be surprised at your increased ability 
to recall names and faces and addresses and 
telephone numbers-¢says Bruno Furst. Pretty 
soon you will have learned the habit of observa- 
tion, and there will be no further need for 
these mental crutches. You will have learned 
to exercise your mind by observing, not with 
a fuzzy indefiniteness that gives memory 
notiting to cling to, but with a clear recognition 
that makes association of ideas almost inevit- 
able. That is the way of memory. 


Post 
Seripts 


Regina’s MacPherson 


Murdo A. MacPherson of Regina, 
recently appointed one of the western 
directors of the Dominion Bank, 
is a Nova Scotian who, by long resi- 
dence, has become apart of the West. 

By profession a lawyer, at the mo- 
ment he is counsel for the Saskatche- 
wan CCF Government in the current 
freight rates case. 
The _ provincial 
authorities pick- 
ed him because 
they thought him 
the best man for 
the job. It wasn’t 
because Mac- 
Pherson had 
been attorney- 
general and pro- 
vincial treasurer 
in the only Con- 
servative Gov- 
ernment Saskat- 
chewan ever had. 
That was from 
1929 to 1934, the 
most difficult 
in Saskatchewan's ‘economic 


MR. MACPHERSON 


years 
history. 

Now 56, MacPherson was Noes and 
brought up on a farm at Grand Anse, 
Nova Scotia. His father died when he 
was a boy. After attending Richmond 
and Pictou Academies, he taught 
school to get enough money to put 
him through Dalhousie University. He 
accepted an offer from a Saskatche- 
wan law firm’ which located him in 
Swift Current. 

In the First World War he enlisted 
in the 10th Battalion. He won the 
D,.S.O., rose to the rank of major, and 
was .severely wounded at Arleaux, 
which left him with a slight Jimp. 

Settling down in Regina, from 1919- 
21 he was solicitor for the Soldiers’ 
Settlement Board in Saskatchewan. 
Partly because of his military record 
and his interest in returned men, the 
Conservative party insisted that he 
get into politics. He was nominated 
to oppose the most formidable candi- 
Gate in the province, former federal 
minister of agriculture W. R. Mother- 
well, To MacPherson’s secret relief 
he was defeated and soon after he in- 
sisted that he had picked the law to 
make his living and couldn't afford to 
be in politics. He meant to stick by 
this decision but didn’t. 

He soon was marked as a gifted 
public speaker and his Conservative 
friends kept telling him that he 
couldn’t let the party down, Reluct- 
antly he agreed to run in Regina in 
the Saskatchewan election of 1925, He 
was elected and re-elected in 1929. 
This brought him into the Anderson 
Government and when it was swept 
out of office in 1934 MacPherson was 


i defeated. 


His reputation both as a public fig- 
ure and as a lawyer established, he 
was summoned to Ottawa by former 
Prime Minister Bennett to accompany 
him to the first World Wheat Confer- 
ence and later to organize the new 
Dominion service under the Farmers’ 
Creditors’ Arrangement Act. 

When the Bennett Government was 
Gefeated in 1935, MacPherson went 
back to Regina. Twice since he has 
been a candidate for the national lead- 
ership of the Conserative party. 

Murdo MacPherson is a reserved 
man of quiet voice, slight in build, of 
medium height, with wispy brown 
hair and pale blue eyes. He is pre- 
eminently a family man, a_ stout 
churchman, does not drink, but is an 
industrious smoker. Cut off by his 
war wounds from athletic pursuits, he 
is adept with a gun and fishing rod 
and an enthusiastic gardener. He has 
a wife and three children. One son 
was lost in the recent war. 


CC of C President 


C. Bruce Will, new president of the 
Canadian Chamber of Commerce, is a 
man who combines organization with 
action, sprinkled with good public 
relations, and achieves effective 
results. 

The St. Catharines man who is 
president of Engineering Tool and 
Forgings Ltd. and a director of 
National Trust Co. has crowded mili- 
tary service, varied and successful 
business experience, and a consider- 
able amount of.public and commuhity 
life into his 50 years. 

This past summer when he wanted 


‘to open new fields for his growing 


business, Bruce Hill took the most 
direct route and went after it him- 
self. Travelling by air he covered 
35,000 miles and visited 10 countries 


Privilege Must 


“If I had my choice of audiences, I 
would choose to speak to the privi- 
leged class.” Undoubtedly the Rev. 
Norman Rawson, who spoke these 
words recognized in them a certain 
dramatic unexpectedness. It has al- 
ways been good business and good 
politics to be identified with the “have 
nots” rather than the “haves.” 
Apparently it has been assumed that 
there are qualities of greatness that 
stem from lacks and from struggle 
that are easily lost when lacks are 
satisfied and struggle ends. 

“I would choose the privileged 
class.” So said Dr. Rawson to his 
own Hamilton congregation and re- 
peated it to a prominent service club 
group. It might easily have been the 
word of a society-minded preacher, 
bent on soothing the ego of an opulent 
and satisfied flock. Instead it was 
issued as a challenge. 

The aviviiege ed class are not only the 
people who have things, but people 
who have things that they may lose, 
it they cannot justify their ownership. 
There is nothing surer than the fact 
that privilege of every sort is under 
fire. It must justify itself or lose itself. 
That was why Dr. Rawson chose for 
his audience the privileged class, the 
people who had something to give, 
and the most reason for giving. 

Visiting in an eastern citysan elder- 
ly ‘ady from Brandon was asked how 


in South America, Europe and Britain. 

This journey wasn’t the first time 
that the new Chamber of Commerce 
president made an on the spot survey. 
Farly in 1944, Hill, then president of 
the Ontario division of the Canadian 
Red Cross Society, went to Britain to 
fain a first hand picture of how the 
society and their workers were getting 
along in that war-torn land. 

Hill attended public school and 
Ottawa Collegiate, completing his 
schocling at Trinity College, Port 
Hope. He was a bank junior until 
Great War I cut short this business 
start. Hill went overseas as a gunner 
in 1914, and returned four years 
later with the rank of major. He 
won the Military Cross at Passchen- 
daele and a Bar was added at Amiens 
in 1918. 

Changing from khaki to overalls, 
Hill farmed at Clarkson for four 
years, and a memento of that occasion 
is a watch which was presented to him 
by his fellow growers for his services 
as secretary of the Toronto division, 
Ontario Vegetable Growers’ Associ- 
ation. 

Coming to St. Catharines in 1925 as 
a member of the firm of Hill & Sib- 
bald, Hill has since made his home in 
the Niagara Peninsula city and is 
one of the community's most popu- 
lar and prominent residents. The 
Hill & Sibbald firm, which Hill later 
completely owned, had the contract 
for the sodding of the Welland Ship 
Canal, and fencing and building canal 
roads. Later, the firm built docks at 
Port Hope, Owen Sound, and Murray 


y. 

In 1932 Hill purchased control of the 
Engineering Tool and Forgings Ltd. 
and in 1937 assumed active manage- 
ment of the company. 
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Good Golfing, John 


From one end of Canada to the 
other and from people and news- 
papers of all political creeds have 
come tributes to Hon, John Hart, 
head of British Columbia's coalition 
government, who has announced that 
he is. retiring. 
This comes from 
the Ottawa 
Journal: 

John Hart, in 
British Col- 
umbia's_ restless 
politics off and 
on for 30 years, 
six of them as 
Premier, has 
decided to call it 
a day. It is a 
decision which 
takes from poli- 
tics a figure as 
shrewd and 
successful as_ it 
was gallant and 
engaging. John Hart was born in 
Leitrim. The fairies or leprechauns or 
whatever it is they have there must 
have done something for him, for no 
sooner had he set foot in Canada than 
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—Cartoon ®y Grassick. 


people began to like him, going on to 
like him so well that eventually they 
sent him to British Columbia’s Legis- 
lature. 

British Columbia's Legislature, poli- 
tically, is a tough league. John Hart 
took to it like a snipe to a Connemara 
bog, in no time at all became Minister 
cf Finance. That he was “good at 
sums,” as they would say in Leitrim, 
must have been fairly obvious, for 
after a period of retirement British 


Columbians recalled him to his job, 


and finally made him Premier, head- 
ing a coalition. 

He was unlike any British Col- 
umbia Premier we ever knew. “Dick” 
McBride, with his white locks, was a 
showman (unfortunately he was little 
else); “Honest John” Oliver was a 
transplanted Hyde Park orater, and 
Tom Pattulo, who wore buttoned 
shoes, was as old-fashioned in his 
politics. John Hart was different. As 
modern as tomorrow, he didn’t take 
himself too seriously, and when he 
came to Ottawa, as he often did, it 
was on the Royal Ottawa golf course 
you would find him, taking money off 
Mr. King’s Ministers by playing in the 
lew eighties, or dancing by evening 
in the Grill Room of the Chateau. 


But he wasn’t all fun, Beneath the 
levity and joviality there was the 
shrewd, hard trader, a quality which 
he demonstrated abundantly last 
year. Mr. King, always up to some- 
thing, was coaxing Provincial 
Premiers to make a tax deal with the 
Dominion that would leave Messrs. 
Drew and Duplessis out on a fragile 
limb. John Hart saw an opening. 
Talking like a holdout, and long after 


. Manitoba’s Garson and New Bruns- 


wick’s MeNair had come to terms, he 
came down to Ottawa, danced and 
played golf, had a few talks with Mr. 
King, finally went back to British 
Columbia with practically everything 
but our Parliament Buildings. 


Good golfing to John Hart! In those 
winds that come in from the sea over 
the rocky hazards of Oak Bay, may 
his shots not stray too far from the 
fairways. 


Stop Me If— 


“No,” said the club wit, “I never said 
he was conceited. All I said was that if 
I could buy him at my price and sell 
him at his own, I'd make a darned good 


profit.” 
* as * 


A firm of Scottish lawyers, receiving a 
letter from their rent agents over the 
lease renewal of premises, were asked 
if they were going to remain in the 
building 

The firm replied: 
faithfully.” 

The agents, impatient folk, were not 
satisfied with the reply. They wrote 
the lawyers again, asking if they meant 
to remain in the offices. 

Back came the reply: “Dear sirs, we 
remain. — Yours Faithfully.” 


Be Sustified—b, Joseph Lister Rutledge 


large her home city was. She answer- 
ed proudly that it was a city of 16,000 
people. A week or two later her 
haggess received a letter from her 
visitor. “I think I told you,” she 
wrote, “that the population of Brand- 
on is 16,000, I find that it is 18,80], 
We are very proud of it and I want 
to correct my careless words.” That 
is an attitude of responsibility. The 
writer was seventy years of age. She 
had made a friendly home and had 
brought up in it two boys who were 
not of her blood, to do honor to her- 
self, and to the city she loved. 

Citizenship is not only a privilege 
it is also an obligation. A mother can 
train her sons to be fine citizens. A 
teacher or college professor can forget 
the cynicism of a long knowledge of 
human frailty, and still seek to arm 
youth for the long battle to preserve 
the dignity of the individual. The 
capitalist can remember that the good 
of all is the ultimate good of capital. 
The executive and the factory 
manager, remembering that the isms 
that are challenging our way of life, 
spring from inequalities that are not 
understood, and inhumanities'that are 
part of the lack of understanding, can 
seek by knowledge and friendship to 
find a respect that makes understand- 
ing possible. 

But the demand for leadership may 
be even more active than that. Cin- 


cinnatus had his hand on the plow on 
his small Tiber farm when they came 
to him with the plea that he should 
come and save Rome, He had no will 
toward dictatorship.. But the quiet 
man with the plow knew that the 
qualities of leadership denoted the 
leader, and if those qualities had been 
seen in him, it was not his part to 
argue. So he became dictator of 
Rome until he had saved the city. 
Then he returned to his farm and to 
his own chosen life. 

It may be that the hour is calling 
us to be more than just interested 
observers and critics. It may be 
demanding that we realize that we 
can’t make a city great by criticizing 
the acts of the city council; that we 
can't make Canada great by damning 
one party or applauding another. We 
can't be Spectators and feél the glow 
ot victory. 

The game isn't won on the sidelines. 
It may be that what remains for us to 
Iearn is that if we enjoy certain 
idvantages it is not too much to ask 
that we,should pay for them. Yes, the 
audience to speak to is the “haves.” 
On their willingness to assume respon- 
sibility for the privileges they enjoy 
cepends whether “we shall nobly save 
or meanly lose the last, best hope of 
life.’ And we may add with Lincojn: 
“Other means may succeed: this could 
not fail.” 


“We are,—Yours 


What Others 
Are Saying 


Editorial of the Week 


We Want to Work for Ourselves 
Farm and Ranch Review 


The C.C.F, wants more and moré fields of enters 
prise taken from the people and vested in the 
Crown. That can be seen from current history in 
Saskatchewan. The process will go on until we 
will all be hired men and the state will be the 
only employer. That is not what the people of 
Alberta want. We want to work for ourselves. We 
want elbow room in which to grow and to develop. 
We want to join with each other and do things for 
ourselves, either through our co-operatives or joint 
stock companies. We don’t want everything plan- 
ned and done for us for our “own good” by people 
ou the government payroll who think they know 
what is good for us. 

Capitalism of course presupposes capital. The 
littler shots, with their little capital are the 
foundation of the system. Their objective, in being 
littler shots instead of'hired men, is to make their 
capital grow. They don’t think in terms of capital. 
They think of it in terms of a modest estate for 
their families, education for their children, better 
homes, more comforts and above all, at the end of 
it all, a sense of having accomplished something by 
their own strength and €ffort. 

Thus we cannot go along with the C.C.F. on its 
main thesis politically, We think, fundamentally, 
that they have misread the character of the people 
ot the West. We don’t think these people want 
socialism and the state operation of the lives of the 
people. If they had wanted that they would never 
have come to the West, and they would never have 
stuck it out if they had come. They would have 
stayed where they were, content with being some- 
cne else’s hired man. : It would have made no 
difference to them if that someone was a feudal 
landlord or something called “The State.” Because 
they had the initiative to move, they came to West- 
ern Canada and became the “littler shots” of 
today. 


Other People’s Views 


FUNCTION OF THE WEEKLY NEWSPAPER. 


“is to foster community betterment under a free 
way of life that will leave no doubt about the 
value of preserving a system that has brought 
greater good to the greatest number in all the 
annals of Christendom.” 

That comes from a country weekly which has 


earned authority to speak on the. subject, the: 


Canadian Statesman (Bowmanville, Ont.), winner 
of the Canadian .Weekly ‘Editor’s best editorial 
award. 


BUYERS’ RESISTANCE not a buyers’ strike is 
the most effective way of keeping prices at an 
equitable level, says the Vancouver Province. “The 
splurge of purchasing, no matter what the cost, 
should be ended now and a sharper sense of values 
brought to bear. The sooner that is done the sooner 
the rising cost of living will be stopped and 
wages set at an equitable and stabilized level.” 


BRITISH PREFERENCES should not be regard- 
ed by the United States or those participating as a 
system of tariff protection, says the Winnipeg Free 
Press. “Under no circumstances, should Canada 
ciing to the British Preferential tariff as being a 
desirable or defensible system of protection. It 
should be regarded as existing for the very 
purpose of: aiding a general world movement for 
the freeing of trade. In 1897, Canada voluntarily 
cut her tariffs—thus creating ‘the preference—as a 
measure of freeing trade. In 1947, the desirability 
—indeed, the necessity—of cutting down and if 
possible eliminating tariffs is more essential than 


- ever.” 


NOT AT ALL IMPRESSED is the Edmonton 
Journal with the meatpackers union argument 
authorities and packers are trying to break up the 
workers organization. “The packinghouse workers’ 
union leaders are defying provincial laws in the 
present strike. Six of the nine provinces have 
officially declared the strike illegal, and as they 


have violated provincial labor laws, the charge © 


cannot be refuted. The union apparently intends 
to continue its open defiance of the law, for strike 
votes are to be taken in all the independent pack- 
ing plants and theft workers called out, the pro- 
visions of the provincial laws again being ignored. 
Such a course may well drive many Canadians to 
the conclusion that the union has set out to prove 
it is more powerful than any or all provincial 
governments.” 


The Financial Post 


Member Audit Bureau ef Circulations 
Member Business memset za Association of Canada 
A cist inforsalgs Fespecting tnvedssents, Bu 
ner re e yn vi - 
ness and national affairs in Can a 

DOUGLAS M. GOWDY, Manager 

* RONALD A. McEACHERN, Editor 
Charles C. Milne, Gordon L. Smith, associate editors; Clive &. 
Chattoe, construction industries editor; Gordon’ ee 
mining age 4 canes H, Joyce, cae eames — G. 


MacLea ce and Rona 
industrial ieee editor. Assistants: N. J, O’Neail, W. L. 
Dack, W. P. Gillespie, C. A. Bassett. 
Ottawa: Kenneth R. Wilson, 260 Irving Avenue, 8-0847. 
Montreal: Howard Gamble, Dominion Square Bidg., MA. 2331, 
Corporation eee oS cea eta Guess 
Sheila Ga 
ee Ma fer raver Mi fin, Wenonah ag Miller, N. 
O'Grady, Marjorie Sca thy J. Smeltzer, Claude M, 
Taylor, J. R. Wilson, 
Libragians—beatrice Nasiiiten, Jean Reid. 
Austin A, Weaver, advertising manager. 6 
Melville M. Greig, circulation and promotion manager. 
Advertising Service: Reg. V. Nicholls, 
Montreal: Murray R, Chipman, eastern manager. 
Subscription Terms: Single » 15 cents. Yearly: in Canada, 
United States, Mexico British Empire, ; all other 
countries, $6, 
Advertising Rates: n Sings insertion, $4.90 per inch. Contract 
terms upon request. 
sae as second-class mail, Post Office Department, 
awa. 
Other Publications and Services of The Financial Post 
CORPORATION SERVICE. A. C. Bowman, manager. 
Special Service for investors, $1.50 per company @ yeart 
complete service $23 monthly. 
BUSINESS YEAR BOOK. Yearly $2. 
SURVEY OF CORPORATE SECURITIES. Yearly $2. 
SURVEY OF MINES. Yearly $2, 
URVEY OF OILS. $1. 
IRECTORY OF DIRECTORS. Price $8. 
Printed and Published by 


MACLEAN - HUNTER 
Publishing Company Liniited 
481 University Avenue, Toronto 2 

JOHN BAYNE MACLEAN HORACE T. HUNTER 
Founder and Chairman President 
FLOYD S. CHALMERS THOMAS H. HOWSE 
Executive Vice-President Vico President and 

Other MACLEAN-BUNTER Publications: 

NATIONAL MAGAZINES: Maciean’s Magazine, Chatelaine, 
Mayfair, Canadian Homes and Gardens. 

BUSINESS NEWSPAPERS. Canadian Advertising, Cansdian 
Machinery, Modern eet Canadian Printer and Publisher, 
Industrial Progress, ‘anadian Shipping, Canadian Automo- 
tive Trade Chredian Aviation, Bus ana Truck Transport, 
Hardware and Metal, Canadian Grocer. Drug Merchandising, 
Canadian Bookseller, Canadian Stationer. Canadian Paint 
ano Varnish Magazine, Painting and Decorating Contractor, 
Le Prix Courant. General Merchant, L'Epicier. Sanitary 
Engineer, Canadian Hotel Review, Plant Administration, 
Style, Men's Wear, and five business publications m the 
United States and Great Britain. ° 

OTHER SERVICES: Canadian Press Clipping Service 

Other MACLEAN- HUNTER offices: 

MUNIREAL Centre 2: Dominion Square Bidg., Sewers 2331. 

NFW YORK 18: 522 Fifth Ave. Murray Hill *.78 

CHICAGO 6: 309 West Jackscn Blvd. Harrison 7 0 

LONDON: Maclean-Hunter Limited, Sun Life of Canada Bidg. 
Trafalgar Square, London S.W.!, Cable Atabek Whitehall 
€642-3. 


Oct. 18, 1947 





w 


Quebec's Employment Miracle 


‘ Here’s How They Got Site, Made Plans and Sold Idea 


By HOWARD GAMBLE 
QUEBEC (Staff)—How does a 
eity turn threatened unemploy- 
ment which would amount almost 
to a disaster into full employment 
triumph? 


| 


Applied to Quebec City, the! 


prescription of initiative, hard 
work, plus a little imagination, 
has worked. It has filled the city’s 
industrial veins with plenty of red 
blood in the form of weekly pay 


from 65 new industries | 
to the 4,650 people they now or | 


will eventually employ. It has 
meant, in the past two years, cap- 
ital investment of approximately 
$13 millions in new industry in 
the city. 

What was the industrial mir- 
acle? What brightened the pros- 
pects from that gloomy time in 
September, 1945, when a number 
of the 8,000 workers at the St. 


‘have been sold more than one 


|Quebec city official is breathing | 


easier. It is reported that the in- 
dustrial expansion program start- 
ed in 1945 did not meet with 
unanimous support at first. 


Thus | 


the burden of proof rested with 


its sponsors. 


One seemingly valid objection | 
| was that industrial encroachment | 
on the city would detract from its | 
reputation’ as a tourist centre. | 
| This was an important argument | 


jin a city which probably tops all 
other.Canadian municipalities as 
a tourist centre. In practice, how- 


ever, it is likely that many hun- | 
dreds of tourists will never sense | 
the industrial expansion—unless | 


they hunt it out. 


St. Malo, for example, is situ- 
ated under the northward slope | 
of the heights behind the city 
some miles away from the sight- 
seeing spots. Other industrial de- 
velopments are confined to certain 


these “industrial zones” within | 
the city and the casual tourist is 
not likely to bump into many of! 
them. But they are the backbone | 
of Quebec’s prosperity. In indus- 


| 


DAVID W. WALLACE 


specified areas. There are eight of| has been elected ee 
and general sales manager of | 
Standard Brands Ltd. 
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A Ten-Year 
Money-Back 
Guarantee 


Canada Savings Bonds carry a Ten-Year 
Money-Back guarantee; If you want your 
money back you cati get it with interest 
at 234% any time you say up to November 
1, 1957 ss: when they mature: 


Canada Savings Bonds are the Bond 
Bargain for 1947: Any of our offices or 
representatives will help you apply: 


| take another part of it is an “in- 
| dustrial museum.” Purpose of 
| this is to provide a permanent ex- 
\hibition place for the products | 


trial zone No. 8, for example, cap- 
ital investment totals $1,289,000 | 
and another $6.8 millions has been | 
invested in other areas during the | 


A. E. Ames & Co. 
Limited 
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shipyards faced similar prospects? 

Cornerstone of Quebec’s post- 
war industrial structure is the 25 
acres of St. Malo shops, where 21 
of the new industries will be 
housed, employing at capacity up- 
wards of 3,300 persons. 

With a fine show of co-opera- 
tion between the federal govern- 
ment, ee eo 
provincial government and the 
- this war plant has been turn- 

into an industrial project 
Soars in Canada. 

St. Malo provided industry- 
minded Mayor Lucien Borne ,and 
Industrial Commissioner Armand 
Viau with a ready-made package 


away from residential 
and tourist areas and the plants 
are served by both CN and CP 
lines. 


Originally CNR workshops, the 
Federal Government made plant 
additions during the war and St. 
Malo eventually became one of 
the country’s big arsenals. At the 


Quebec City officials, however, 
saw that the St. Malo project was 
one solution to the employment 
problem. After some spade work 

wa, the city was able to get 

ole St. Malo area declared 

it was offered for sale 

by War Assets Corp. in June, 1946. 
submitted its bid (said to 

the only offer covering all 
buildings) and after a four-month 
delay took possession at a price of 


How Did He Sell It? 

With the prize package in the 
bag it was Armand Viau’s job to 
sell it. Robust-looking Viau, for- 

i r of com- 

niversity of 
Montreal, sold it in six months, 
and worked himself to a state of 


past two years. 


What is the net 
Quebec's 
strengthen its industrial heart? 


a surplus of $1,430,386, resulting 


' |from the sale of properties and 


In the former St. Malo workshops of the CNR, Quebec City’s Industrial Commission 
has secured 21 new tenants. They aré industries who bought space under the 
multiple-tenancy plan after the city purchased the shops from War Assets. The 
accompanying story tells how the plan has worked under the direction of Industrial 


\ 


near-exhaustion. How he found 
21 buyers in this space of time has 
some former sceptics still gasping. 
Actually, however, Viau says he 
employed nothing more . than 
sound selling techniques. Soon 
after his appointment in’ 1945 he 
laid the groundwork by training 
his publicity guns on Canadian 
and foreign industrialists—point- 
ing out the city’s possibilities as 
an industrial centre—a city com- 
bining both new and old worlds. 
He also lined up foreign corre- 
spondents who kept him informed 
(and still do) of any foreign cap- 
ital which might be looking for a 
place to settle. 


This, however, was only the 
foundation for the all-out selling 
effort. In the weeks following the 
purchase, Viau travelled and talk- 
ed in the country and out of it. 
He sent telegrams, wrote letters, 
sent more telegrams, prepared 
maps and charts, wired some 
more, made long-distance calls and 
sent still more telegrams. When 
he is contacting a potential buy- 
er Viau’s philosophy is “never 
write when you can wire.” He 
says that not only is a telegram 
faster, but that it lends a note of 
urgency to the matter in the 
mind of the receiver. For the 
same reason he thinks that long- 
distance telephone is often good 
business, too 


Commissioner Armand Viau. 


While Viau was pulling out all 
stops in his selling campaign, he 
still put a premium.on co-opera- 
tion — with other municipalities 
and provinces. As a matter of 
principle and policy he has never 
“sold” Quebec on the demerits of 
another city or locality. He feels 
that such a policy should be 
adopted as standard and acknowl- 
edged practice across Canada. 
Viau claims that on some occa- 
sions when he has been unable to 
interest an industry in establish- 
ing in Quebec Cityshe has notified 
some other town or city which 
may have the right plant or site. 

In the St. Malo sale, however, 
Viau had more customers than he 
could handle. According to the In- 
dustrial Commissioner's report 85 
purchase offers were studied sim- 
ultaneously. Question was which 
to accept? 

Turn Down Big Company 


One suggested course of action 
was to sell all buildings and prop- 
erty en bloc to a large company. 
City eouncillors and the Commis- 
sion turned this down in favor of 
getting diversified industries into 
the area. Reasons for this were: 

(a) Closing of one large indus- 
try, temporarily or permanently, 
could throw some 2,000 persons 
out of work, thus directly affect- 
ing more than 5% of-the city’s 
population by loss of some $50,- 
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000 in weekly wages. : 

(b) Sale to many industries 
would provide employment for 
more male workers, likely re- 
sulting. in higher wages for the 
skilled and semiskilled. — ; 

(c) A policy of diversification 
offered the city more opportun- 
ity to choose its prospective oc- 
cupants with respect to perman- 
ency, economic stability and 
capital investment. 

(d) A number of industries 
acquiring buildings would pro- 
vide employment in the con- 
struction industries for repairs, 
alterations, etc. 

After the final sifting and 
screening the city sold the St. 
Malo plants to the following 
companies: 

Sale Mun. 
Price Val 
-—'$ 000)— 
Goodyear Tire & Rub. 300 
St. Malo Heating 2 t 
Imperial Tobacco .... 175 
J. Ulyse Ste-Marie ... 

Cie de Fibre de Quebec 

Champlain Paper Box 

Crane Steelware ...« 

Les Produits Diana .. 

Can. Gen. Electric .... 

Oval Wood Dish Co, , 

Roland Thivierge 

Wolsey of Can. 

Provincial Govt. ? 

Franklin Glass & Paint 25 

Cc. Jobin 

Enterpris. Bergerville 

Barma Automobile ... 

Leo Julien 

Robes Mon Bijou .... 

S. O. Riverin & Cie... 

Les Prod. Sylvia Enrg. 


1,678 1,452 3,313 
tPayable 10 yrs. 4Exempt. 
*This plant was originally scheduled for 
Ekco Products of Chicago but its project 
was abandoned for economic reasons. 


While the direct selling task fell 
largely on the shoulders of the 
Industrial Commission, the St. 
Malo project would likely have 
foundered without help from 
other quarters. Ottawa did its 
part by selling the plants at a/| 
reasonable figure. CNR gave up 
its multiple tenancy plan for the 
bigger idea and its industrial de- 
velopment department gave im- 
portant assistance once the sale 
got under way. Quebec City 
council did its part by offering 
annual reductions of assessment 
taxes paid during the preceding 
tax year (school and water taxes 
not included). These rebates are 
available on the following condi- 
tions: 


Est. 
Company: 


Rebate 
(a) For all new industries: 
from 5 to 24 employees 
(b) For industrial expan- 
sion taking 1945 as base 
ad from 5 to 25 ad- 
nal employees 
rom 25 and up 
No industry can claim rebates 
for more than five years and per- 
centage reductions do not apply 
if the taxable valuation of the in- 
dustrial property exceeds $100,000. 


The City Makes a Profit 

This combined effort has not | 
only provided additional employ- | 
ment for Quebec workers but has 
netted the city a tidy profit too. 
Out of-its $500,000 investment the | 
city realized a profit on sales of | 
approximately $1.2 millions plus | 
taxable property of almost $1.5 
millions. According to figures fur- 
nished by plant owners, the St. 
Malo industries represent a cap- 
ital investment of $4,996,000. This 
figure may increase still more if | 
and when the Industrial Commis- | 
sion disposes of another 1,200,000 
sq. ft. of land donated to the city 
by the Federal Government for 
industrial construction. 

Now that the St. Malo ee 


DISCOVERY YELLOWKNIFE 
MINES is developing a second high- 
grade ore shoot in the west limb 
of the north zone at the 250-tt. level, | 
Vice-president J. J. Byrne states. | 
Initial drifting in the nose of the | 
fold at this level exposed a shoot 
for length of 102 ft., averaging 1.50 | 
oz. in channel sampling with an) 
average width of 4 ft. Continuing | 
the drift around the nose on the | 
west limb the next 25 ft. returned | 
low values. 
by a length of 54 ft. to date aver: | 

0.93 oz. across an average | 
width of 2.8 ft. Of this length the | 


last 25 ft. averaged 1.38 oz. for an | 


average width of 3 ft. In the west | 
zone on .the 125-ft. level, drifting | 
and slashing continues to show re- | 


sults above expectations, Mr, Byrne | 
‘adds. 


.|} works installations, 


plants. The city has’ increased its 
total taxable property by approxi- 
mately $2.5 millions, This tidy 
profit was realized from a total 
outlay of $619,765 plus $50,000 to 
cover the Commission’s budget. 


Didn’t Seek Highest Price 


Observers point out that one 
reason for the surplus is that Que- 
bec “hit the market hard and 
fast.” Admittedly the city was 
fortunate in having an inventory 
of cheap industrial plants for sale. 
But it did not take advantage of 
a sellers’ market in industrial 
property to waste time dickering 
for the highest price. Thus it 
sidestepped the possibility of hav- 
ing empty plants on its hands 
which might have had to be sold 
at sacrifice prices once the de- 
mand ‘fer industrial properties fell 
off. 

While the surplus may have 
come as a surprise to many Que- 


beckers, the Industrial Commis- | 
sion has plans for its future use. | 
Much of it will be used to provide | 


services in the St. 
These include new streets, water- | 


the widening of certain thorough- | 


Malo area. 


sewers and | 


fares. Another project which may | 


| manufactured in Quebec, and the | 


;metropolitan region. To many a 


result of | Quebec citizen an industrial mu- 
determined drive to | seum looks like a fine idea in a 


LONDON, ONT. OTTAWA HAMILTON KITCHENER LONDON, ENG; 


city where 17th and 18th century 
After two years in business the |Jandmarks and relics hava brought 
,; | Industrial Commission says it has | jn millions of tourist dollars. 
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CANADA SAVINGS BONDS 


2°4% Interest 
Dated November Ist, 1947 Due November Ist, 1957 


Interest payable annually 1st November, Convertible into cash at any 
time at any bank at par value plus accrued interest. 


Denominations: $50, $100, $500 and $1,000 
Price: $100 per $100 Bond, te yield 2.75%, 
Bonds may be purchased by pgyment in full or on the instalment plan. 
Telephone or mail your order to-day 


**You will never be sorry you saved’’ 


BANKERS BOND CORPORATION 
LIMITED 


330 BAY STREET, TORONTO TELEPHONE: ADelaide 6267 


THE NATIONAL CITY BANK OF NEW — 


Including Domestic and Foreign Branches But Net Incie@ing The Affiliated 


1812 — 135th AMMEVERSARY — 1947 
Head Office: 55 Wall Street, New York 


Condensed Statement of Condition as of Se September 30, 1947 


y Bank Farmers Trust Company 


~ 


(im ve:ians enty—esers emnrrss) 


ASSETS 


——_- 


This has been followed | 


Cash and Due from Banks ...... gidaeatas cies 
United States Government Obligations (Direct or Fully 

Guaranteed) oe 0 ue Shades Ceased boecees 
Obligations of Other Federal Agencies. ae 0 Cbd eee eewks 
State and Municipal Securities. 0 000 06 Cec wee eee ces.o6 


$1,208,876,854 


DIRECTORS 
GORDON &. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS 
Vice-Chairman ef the Beard 


WM. GAGE BRADY, JR. 
President 


2,183,146,029 
30,529,300 
244,767,711 
78,798,334 
1,144,278,147 
2,955,770 
18,039,851 
6,900,000 
7,000,000 
28,714,293 

‘ 3,409,828 
$4,957,416,117 


eee eee eee eee eee 


Loans, Discounts, and Bankers’ Acceptances. 
Real Estate Loans and Securities... . oc ones 
Customers’ Liability for Acceptances. .........00000% 
Stock in Federal Reserve Bank........ éieie cess eee 
Ownership of International Banking Corporation... ... 
Other Assets. 


ZOOM. « occcecweenéhenss cuecnneeveuntsae 


oe BEHN 


Internationa! Tele 
pana Telegraph Corporation 


CURTIS E. CALDER 


Chairman of the Beard, Electric 
Bend and Share Compaay * 


_ GUY CARY 
Shearman & Sterling & Wright 
EDWARD A. DEEDS 
Chairman of the Beard, The 
National Cash Register 
Deposits. Company 
(Includes United States War CLEVELAND E. DODGE 
Loan Deposit $27,896,868) Cee ee 
Liability on Acceptances and Bills. ...... .$31,397,641 ’ 
Less: Own Acceptances in Portfolio. ..... 12,056,091 19,341,550 
Items in Transit with Branches. ............ ccc ceece 5,747,315 
Reserves fot: 
Unearned Discount and Other Unearned Income. ... 
Interest, Taxes, Other Accrued Expenses, etc. 
Dividend... 
Capital... 
Surplus. 2.2 cccses 
Undivided Profits. . oc cccccccessevcccets 


Total. 


ee eee eee sree eee eese eee eee eee ees eeeeeee 


LIABILITIES > 


—_ — eee 


$4,622,164,738 


eevee eee eeeteeaee eee eee eee eee eeeweeeeee 


A. P. GIANNINI 


Founder-Chairman, Bank 
ef America National Trust 
and Savings 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Ca. 


Association 


5,231,674 
34,345,337 
2,325,000 


JAMES R. HOBBINS 


President, Anaconda Cepper 
Mining Company 


oe cee ccc ces vaca itl 500,000 
- 152,500,000 
- 38,260,503 


eee eeeeeeeeee eee see een esee 
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AMORY HOUGHTON 


Chairman of the Board, 
Corning Glase Works 


ROGER MILLIKEN 
President, Deering, Millikes 
Ce. Incorporated . 
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268,260,503 
$4,957,416,117 
oe 


GERARD SWOPE 
Honorary President, General 
Hiectric Company 
REGINALD B. TAYLOR 
, New Vork 


ROBERT WINTHROP 
Robert Winthrop & Ce. 


Figures of Foreign Branches are as of September 25, 1947. 


$273,436,706 of United States Government Obligations and $3,396,013 of other assets 
are deposited to secure $206,640,344 of Public and Trust Deposits and for other pur- 
poses required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


OVERSEAS BRANCHES 
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Manila 
Cebu 
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San Juan 


JAPAN 
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MEXICO 
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Members Montreal Stock Exchange 
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Advertising on Upgrade 
Agency Revenues Higher 


Canada’s advertising agencies 
this week got the official over-all 
report on what happened to them 
and their business during 1946. 

The information came from the 
Dominion Bureau of Statistics, 
in a report covering 57 agencies 
“of the type which contract for 
space, radio, or other advertis- 
ing media and which place ad- 
vertising on a commission or fee 
basis.” 

Total billings up. Gross reve- 
nues up too, but not so sharply. 
Salaries and wages of agency 
staffs, increasingly masculine, 
took a fatter slice out of gross 
revenue. 

Here are the figures: 

Total billings, $52.1 millions 
last year; $43.6 millions in 1945; 
increase, 19.4%. ; 

(Note: The revised figures for 
1945 show 56 agencies in the des- 
cribed category, whereas the 
1946 report covered 57.) 

Ia return for handling this vol- 
ume of advertising, the agencies 
reteived $8.4 millions in gross 
revenue in 1946, $7.1 millions the 
year before; increase, 17.9%. 

On this basis, the 1946 gross 
revenues represent 16.2% of the 
total billings for the year, 16.4% 
in 1945, 

Out of this gross revenue, the 
agencies paid out $5 millions in 
salaries and wages; $4,1 millions 
in 1945; increase, 22%. 


Higher renumeration per em- 
ployee is indicated by the fact 
that, numerically, agency staffs 
grew 16.3% (from 1,561 in 1945 
to 1,816 in 1946). 

In addition, the agency busi- 
ness is becoming more of a man’s 
world. Male employment rose 
from 753 in 1945 to 926 last year, 
an increase of 23%. Female em- 
—_ rose 10.1% from 808 to 
890. 


Ratio of salaries and wages to 
gross revenue rose during the 
year; 57.2% in 1945, 59.2% in 
1946. 

Added to the employees sal- 
aries were those of proprietors of 
unincorporated companies. Four- 
teen of these in 1945 earned 
$45,101. By 1946, 16 persons in 
this category received $65,222. 
The increase in remuneration is 
44.6%. 


One significant fact which 
leaps out of the latest DBS re- 
port ‘- that, of gross billings 
amounting to $52.1 millions, only 
$90,114 was for market surveys 
and other services not considered 
as advertising. The report does 
not give a comparable figure for 
1945, but a DBS report issued a 
year earlier (covering 1945) 
shows $540,147 as “billings for 
other services, such as market 
surveys, etc.” 

Gross revenue figures include 


See Newsprint Prices Up 
As U. S. Seeks More Here 


By HOWARD GAMB LE 

Where can we get more news- 
print? What will we have to pay 
for it? 

Out of a three-day conference 
in Toronto last week, these ques- 
tions emerged as the most impor- 
tant of those to which U. S. 
Congressmen and publishers seek 
an answer at this time. 

The answers? On the first, the 
Newsprint Association of Canada 
and individual representatives of 
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Yes . . . Dofasco is now producing OVER 
of all Tin Plate used in Canada. 


Ten years ago the manufacture of Canadian 
tin plate — a venture that had never before been 
successful — was if its infancy at Dofasco. 
Previously all tin plate used in Canada had been 
imported from either Great Britain or the United 
States. With the introduction of the rolling of tin 
plate by Dofasco, Canadian industrial frontiers 
were opened still wider. . 


& 
Now, with the installation of equipment equal 
to any in the world, Dofasco, the sole producer of 
Canadian tin plate, is manufacturing over 50% 


of the nation’s requirements . 


- « truly a record 


achievement in the annals of Canadian industry. 


REDUCTION MILLS. These modern Cold 
produce Cold jue teel stri 
ituintkra. 


CANADAR 


the industry pointed out, in no 
uncertain terms, that a full share 
of Canadian production was 
going south of the border; that 
there were scant prospects that 
the already over-rated-capacity 
production of Canadian mills 
would ‘be increased immediately, 
‘and that a big factor in the U. S. 
shortage was the conversion of 
some of its own mills from less 
profitable newsprint production 
to higher-priced paper products. 

Discussion on the second—and 
important—question of price was 
opened by the U. S. publishers 
themselves, but Canadian repre- 
sentatives refused to commit 
themsélves, 

Clarence J. Brown, chairman of 
the United States. House of Re- 
presentatives Select Committee 
on Newsprint and Paper Supply 
failed to draw Newsprint Asso- 
ciation of Canada spokesman R. 
M. Fowler or newsprint manu- 
facturers into a price discussion. 

“Price Must Rise” 

Less hesitant was George H. 
Mead, chairman of the board of 
G. H. Mead & Co., Dayton, Ohio. 
As a’ conference observer, he 
lashed out with what was prob- 
ably the strongest statement of 


‘!the entire conférence. He safd: 


“Publishers of the United States 
should ask newsprint manufac- 
turers what they think is a 
proper and fair price and should 


commissions received on billings 
placed through special agency 
groups formed to handle govern- 
ment advertising. This item drop- 
ped from $340,336 in 1945, to 
$179,289 in 1946. 


Big Agencies Get More 


The DBS report also classifies 
agencies by the size of their 1946 
billings. The breakdown shows 
scant change from previous years, 
though there is a minor tendency 
for agencies with billings over 
$2.5 millions annually to nibble 
a bit from smaller organizations, 

Bive firms in the over $2.5 mil- 
lions class showed total billings 
of $22.6 millions. Twelve between 
$1 million and $2,499,999 showed 
$17.2 millions; 10 between $500,- 
000 and $999,999 $6.8 millions; 
19 between $100,000 and $499,999 
$4.7 millions; 11 under $10,000, 
0.6 million. 

The slight relative advance of 
the five largest agencies is shown 
in the breakdown of the total bil- 
lings by percentages (1945 per- 
centages shown in _ brackets). 
Those with billings of $2.5 mil- 
lions and over, 43.3% (42.9%); 
$1 million to $2,499,999, 33.1% 
(33.8%); $500,000 to $999,999, 
13.2% (13.4%); $100,000 to 
$499,999, 9.2% (9.2%); and less 
than $100,000, 1.2% (1.2%). 

Total 1946 billings are also 
broken down according to type of 
medium. This showed that 61.2% 
represented billings for space in 
publications, 6.4% for other vis- 
ual advertising such as billboard, 
street car, sky writing, etc.; 14.1% 
for charges for artwork and 
mechanical production in connec- 
tion with these types of advertis- 
ing, and 18.3% for radio advertis- 
ing. 

A further breakdown shows 
how the agencies of various sizes 
distributed their billings. In re- 
gard to publications, firms with 


say, ‘whatever you ask we will]: 


be glad to pay.’ 

“Figures indicate clearly that 
newsprint is the least attractive 
industry (from the standpoint of 
financial return). Publishers 


should want the newsprint in- 


dustry to be as profitable as other 
segments of the economy. The 
price of newsprint must increase, 
for the benefit of consumers as 
well as producers.” 

It was brought out that the in- 
crease in freight rates requested 
by U. S. railroads would repre- 
sent additional costs of $3 a ton. 
Since 90% of freight charges on 
newsprint are paid to U. S. roads, 
the rate boost would affect vir- 
tually all newsprint sales. 

Chairman Brown appeared to 
accept the strong possibility that 
newsprint prices would go up. In 
his final summing-up, he said: A 
higher price for newsprint will 
quickly result in less consump- 
tion and may turn out to be a 
detriment rather than a benefit; 
may speed up U. S. newsprint 
production; will result in politi- 
cal pressure on the U, S. Govern- 
ment to subsidize newsprint 
mills, in Alaska and elsewhere. 

Demand Still Leads 

From the U. S. publishers’ 
standpoint, probably the most 
important observation from the 
data submitted, is that while es- 
timated Canadian production 
next year will increase by 123,000 
tons over 1947, there will also be 
a shortfall of 245,000 tons be- 
tween estimated maximum U. S. 
newsprint demand and actual 


‘consumption. 


NAC president R. M. Fowler 
pointed out, however, that over 
the long term, Canadian produc- 
tion has always responded to 
United States demand. Also he 
pointed out that no person can 
know whether present estimates 
of U. S. demand in 1950 or in 1948 
will prove to be too high or too 
low. 

One point emphasized at the 
conference was that the news- 
print shortage is causing the 
greatest irrjtation to the small 
publishers; also, that it is likely 
to be this group which will press 
Congress for action. 

What effect, if any, the Toronto 
conference will have on ques- 
tions of newsprint supply and 
price is a matter for conjecture. 
Airing of the price situation is 
likely to help both U. S. pub- 
lishers and Canadian manufac- 
turers, observers believe. While 
manufacturers did not appear 
prepared to discuss price, it is 
likely that a clear understanding 
of the U. S. position will go a 
long way toward influencing fut- 
ure! 


& 


gross billings above $500,000 
placed more than the over-all 
percentage of 61.2 in this medium, 
while those with billings under 
this figure placed less. In regard 
to radio, firms with gross bil- 
lings of $999,999 and under plac- 
ed more than the over-all percen- 
tage of 18.3 in this medium, while 
those with billings over $1 mil- 
lion placed less. 

Rapid growth of the agency 
business in half a decade is shown 
in the fact that 1946 gross bil- 
lings were 78.5% higher than 
those of 1941. In that year, 49 
agencies showed billings of $29.2 
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($2.7 millions) of this revenue in 
wages and salaries for their 1,237 
employees. 


millions; received gross revenue 
of $4.8 millions, 16.5% of total 
billings. They paid out 57.9% 
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new provincial Labor Code and 
other essential measures, then be 
dissolved. The Labor Code, aimed 
mainly at curbing wildcat strikes 
and at outlawing Communists as 
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The Provincial Roundup 
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British Columbia 


Coalition Controyersy: The Co- 
alition cauldron still seethed this 
week, in the wake of-the resig- 
nation of Premier John Hart (The 
Financial Post, Oct. 11). Next 
step wouid be a provincial Liber- 
al convention, probably in De- 
cember, to choose a new party 
leader. But the next premier 
would be chosen, not at a party 
convention, but at a caucus of 
Coalition MPP’s, both Liberal and 
Progressive Conservative; and 
there was doubt if the latter 
group would accept either Gor- 
don S. Wismer, present Attorney- 
General, or Byron “Boss” John- 
son of New Westminster. @ 

Spokesmen for both parties, 
meanwhile, called for a continu- 
ation of the Coalition. “Even more 
necessary now than in 1941” said 
Liberal Senator J. W. deB. Farris 
“Ridiculous for the two parties to 

g Separate at this time” said Con- 
servative Mines Minister E. C. 
Carson. 

“I Told You So”: One dissent- 
ing voice ‘was that of T. Duff Pat- 
tullo, who quit the premiership in 
1941, rather than form a coalition. 
“I told you so” said the veteran 
Pattullo. “The coalition is getting 
to exactly the point I anticipated 
in 194l—an unhealthy : position, 
with the two partners sparring 
for the most advantageous posi- 
tion.” 

Meanwhile, Premier Hart an- 
nounced that he hoped to retain 
the presidency of the Pacific 
Great Eastern Railway, so that 
he could “continue negotiations 
for an all-Canadian, joint-oper- 
ation policy” for that line. Hart 
disclosed that he had already de- 
clined an offer from American 
interests, which had been willing 
to pay a $5 million deposit, as a 
guarantee of good faith: “I told 
them it is no use their proceed- 
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ing; I intend to press for partner- 
ship between the Dominion and 
B. C. Governments and the two 
transcontinental railways.” 

s * 


Alberta 


Election Signals Fly: Election 
signals multiplied, in the wake of 
the Privy Council judgment out- 
lawing the Manning Govern- 
ment’s Bill of Rights, 1946. Rally- 
ing Liberals of the province, with 
a particular appeal to youth, J. 
Harper Prowse, newly-named 
party leader, declared Social 

redit had shot its bolt: “It is like 
a fence post, rotten at the bot- 
tom; one good push will knock it 
over.” 

Simultaneously, the CCF was 
busy rebuilding its political 
fences; planned 24 riding conven- 
tions this fall, as many as possible 
before the provincial party con- 
vention in onton, Nov. 20-22; 
predicted a spring election. J. 
Percy Page’s Independent group 
was also reorganizing, having re- 
considered its previous decision 
to disband (The Financial Post, 
June 7, Sept. 13), 


Party Divided: Meanwhile, all 
was not harmony even in Social 
Credit ranks. Government sup- 
porters, and reportedly even some 
cabinet ministers, were openly 
critical of star chamber - powers 
allegedly exercised by the Social 
Credit Board of the province; ac- 
cused it of usurping cabinet au- 
thority, and of propagandizing 
along undemocratic (particularly 
anti-Semitic) lines. Forecasts 
were that powers of the Board 
would be sharply curtailed, at an 
early caucus of MPP’s; that if the 
organization were not entirely 
eliminated, it would be placed 
directly under ministerial con- 
trol and scrutiny. All in all, the 
political scene was not dull in the 
Aberhartian Utopia. 


Saskatchewan 


Election “Secret” Out: The CCF 
oracle had spoken at last; the 
mountain had labored, and 
brought forth'a mouse. At the 
week end, Attorney-General J. W. 
Corman kept a previous promise 
to a radio audience, “to tell you 
when the next election will be 
held.” — 

The vote, Corman announced, 
“will be held some time within 
the next 21 months.” Since the 
CCF government’s term of office 
expires in June, 1949, the pro- 
nouncement did not exactly add 
up to a betrayal of any cabinet 
secret. ' 

Corman said the time will be 
determined “by considerations of 
public interest, rather than of 
political expediency”; boasted 
that the government could have 
beaten the opposition in a snap 
election last summer, but that 
“such tactics are beneath a CCF 
government, committed to the 
ideals and practices of democ- 
racy.” 

Special Meet on Meat?: Mean- 
while, a special session of the 
legislature, to deal with the meat 
strike, was a possibility; Premier 
T. C. Douglas favored such action, 
“to protect farmers from serious 
financial losses.” Weather might 
be a determining factor in the de- 


_tcision; if snow fell earlier than 
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usual, it might be difficult for|)union organizers, had encoun- 
many rural legislators to reach|tered stormy weather in its origi- 
the capital. nal draft last spring, and had 

ld been held over for revision. It 


Manitoba was hinted, however, that most 


changes would be in phraseology, 
_ Churehill’s Best Year: Church-|rather than in principle. Such a 
ill, still compiling final figures as | measure might be one of the main 
it closed its navigation season|planks in the Union Nationale 
this week, was confident it had | election platform. 
attained two niches in Canada’s| mMeGill’s Biggest Year: McGill 
hall of “fame. Grain shipments | University authorities were com- 
we estimated to have exceeded piling the last totals in a head 
thé previous peak of 4,293,501) count which they expected would 
bushels via the Bay route, set in| put it back in second place in 
1936; and this would make the | total of students enrolled, among 


port Canada’s second largest|Canadian universities. Last year |: 


grain clearing centre. Vancouver, | University of British Columbia 
normally second, fell off this |climbed into that niche, just be- 
year, due largely to wet weather, | hind University of Toronto; but 
which halted deliveries from) officials here reported a surge of 
Alberta. Railways reported 3,663,- enrolments, likely to exceed 
754 bushels of wheat moved/UBC’s present quoted figure of 
through Churchill from Aug. 1 to| 8,050. In addition, thousands of 
Sept. 20; 3.2 million bushels| undergraduate and postgraduate 
through Varftouver in the same/applicants (2,000 


period. Montreal was in undis-| alone) had been turned away be- 
puted first place, with 7,566,000 | cause of lack of facilities. 


bushels 
° Dakar is Launched: First of six 
Conquering TB: The province} colliers constructed for the 


saw signs that it was winning| French merchant marine, the 
its battle against tuberculosis.| Dakar was christened during the 
Deaths from the disease in the| week end at the Lauzon marine 
first half of 1947 were 145, down 
more than 25% from the 199 fig- 
a ose corresponding 1946 
pe new program of case-| Justice. Msgr, Ferdinanc Vandry, 
finding, segregation and treat-| rector of Laval University, bles- 
ment for Indians, launched this/seq the 4,850-ton collier before 
year, aimed at giving them the|the ceremony, which took place 
same protection as the white| in a downpour of rain, 
populace. Broken down, the first oe «6 
halé of 1947 showed 87 white 
deaths, 58 Indian; the 1946 per- 
ag si ie 84 Indian. Main 
of vrcle s to be overcome is +o 

oF el prmnaal cr track | Mom, wat Dlr ‘Bein 
of accommodation, Dr. E. L. Ross, | voters of that constituency would 
medical director, reported to the 


: elect a successor to the late Hon. 
rs Board of the prov-| Hedley Francis Gregory Bridges. 


The candidates: Brig. Milton F. 
Gregg, V.C., Liberal, who had 
already succeeded Bridges as 
Minister of Fisheries in the fed- 
eral cabinet; Lieut.-Gen. E. W. 
Sansom, Progressive Conserva- 
tive) defeated by Bridges in 1945; 
Murray Young, CCF, RCAF vet- 
eran, and University of New 
Brunswick student. More hung 
on the outcome than one seat in 
the House, or even one minister 
in the cabinet. York-Sunbury, 
traditionally a Conservative rid- 
ing, had swung Liberal in 1945. 
The coming vote would deter- 
mine whether that had been due 


& Repairing Co., by Mrs. Albert 
Sevigny, wife of Quebec’s Chief 


New Brunswick 
Up to York-Suntury: Next 


“ s e * 


Ontario, 


Long-delayed Cleanup: At long 
last, the province’s 22nd legisla- 
ture (elected in June, 1945) was 
to resume its third session (ad- 
journed in early April) next 
week (Oct. 22). Previously two 
dates in June and one earlier this 
month had been set, but can- 
celled. Originally, the session had 
been adjourned to await the fed- 
eral budget, and to enable the 
province to adjust its fiscal poli- 
oe cy Now, however, 

ere was little prospect of any| to Bridges’ personal popularity, or 
such new policy’s evolving before |t) @ switch in political ' senti- 
et Bg at the oe ext ment, A victory for the Govern- 
wee. ioe —— wo de-| ment would be more significant 
bre od co rege up a than it had been in the Halifax 

er — séaded montns | by-election (The Financial Post, 
— ; a cre pensions | July 19). Young’s candidature 
=. Sw yatta and higher) would also prove an interesting 
ee to a Ontario hos-| barometer, as to whether leftist 
ee: ’ ces 0 oo Reports | sentiment ‘was rising as strongly 
aod nee ee ons which! in New Brunswick as it appar- 
ad surveyed the forestry and/ ently was in the Nova Scotia 

me ee who —— — pagre capital. 
emcees Ouse; the) Meanwhile, the University of 
Fae are — a a. New Brunswick Senate was to 
sath’ Ataia tor indioe vhs ®/ receive recommendations this 
’ = . a osec. —___| week, from a committee headed 


by Mr. Justice P. J. Hughes, for 
Quebec 


a successor to Brig. oe as 
University president. In the in- 
Election on Labor Code?: Here, |terim, the Board of Deans—Dr. 
also, rumors of a 1948 election! a ¥F. Baird, Dr. C. W. Argue and 
were stirring. Informed sources| J w. Sears—was in charge of ad- 
predicted the legislature would| ministration. 
convene in January — earlier in * 
the year than usual—to enact a 


Nova Seotia 


Population Peak Regained: The. 
province had held its wartime 
population gains, and today 
counted its citizens at 621,000, 
latest DBS statistics revealed—an 
increase of 9,000 from last year, 
and equal to the peak figure at- 
tained in 1945. Last official cen- 
sus figure, in 1941, was 578,000. 
Population of the three Mari- 
time Provinces is now computed 
at 1,206,000, against 1,129,000 in 
1941, and 1,009,000 in 1931. 

Gasoline from Coal?: Would 
Nova Scotia coal yield gasoline? 
Federal and Provincial Mines De- 
partments were gambling, con- 
servatively, that they would, and 
were co-operating in experiments 
along that line. Experiments con- 
ducted in the fuel research lab- 
oratory at Ottawa had indicated 
that gasoline could be produced 
from Cape Breton coal at a cost of 
five to seven cents a gallon— 
but this was predicated on coal 

_| costs figured at $2.50 a ton at the 
surface, far below present day 
costs: /. ton of Cape Breton coal 
produced about 125 gallons of 
gasoline, in experiments. 

- @ as 


P. E. Island 


Coal, But No Cars: The Island 
faced the prospect at least of 
shivering, if not of freezing, in the 
midst of fuel aplenty. The prob- 
lem was not lack of coal, but lack 
of cars, Nova Scotia mines re- 
ported. Dealers here, cut to 50% 
or less of last year’s allocation, 
termed the _ situation. “really 
grim”; said it was further aggra- 
vated by delay of many consu- 
mers, in placing their orders. One 
experimental shipment had been 
brought to the Island by boat, 
but freight charges on such a 
short haul, proved prohibitive; 
would have necessitated a retail 
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r YOU ARE, you needn’t read on — because what 
we have to say will be a commonplace to you. 


BUT if you are NOT a small-city boy, then here’s a 
chance to get a glimpse of the Ontario YOU DON’T 
KNOW ANYTHING ABOUT! 


We’re thinking about newspapers. We're 
thinking about the vast difference between a 
big-city daily and a small-city daily. We’re 
thinking about life in all its aspects ... about 
.. about reading habits... 
about all the things YOU must know, Mr. 
Buyer of Advertising Space, if you want to 
“sell” Ontario, not merely Ontario’s Big 


buying habits . 


Cities. 


Folks in Toronto and in Montreal think that 
their home-town papers are the best m the 
world. And they ARE... for Toronto and 
Montreal people. BUT they aren’t by any 
means the best in the world for people who 
live in Brantford, Fort William, North Bay, 


% 


and aggressive and independent smaller city 
of Ontario. . 


Life in the small city is mirrored in the home- 
town newspaper. It is there that folks see 
their own and their neighbors’ names in print. 
Tt is there that they find out who’s getting 
married to whom ... if Mary Jane’s “new 
arrival” is a boy or a girl... when the lodge 
is meeting . . . what’s on at the movies... 
how the High School team made out last 
night .. . and a thousand other bits of infor- 
mation that big-city dailies don’t print. 


Don’t take our word for it! Look up a small- 
city boy now living in the Big City, and ask - 
him about the readership of the home-town 


Woodstock, Kingston... or ahy other proud daily. 


REMEMBER: All sales are local ...and the more you can 
localize your sales message the better will be the sales. The local 
daily newspaper gives the “local touch” to national advertising, 


ONTARIO - 


BELLEVILLE: 
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The Expositor 
BROCKVILLE: 

The Recorder & Times 
CHATHAM: 

The News 
CORNWALL: 

The Standard-Freeholder 
FORT WILLIAM: 
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DAILIES 


$T. THOMAS: | 
The Times-Journal 


SARNIA: 
The Canadian Observer 


SAULT STE. MARIE: 
The Star 


KIRKLAND LAKE: 
Northern News 


KITCHENER: 
The Retord 


NIAGARA FALLS: 
The Review 


NORTH BAY: ~ 
The Nuggett 


OSHAWA: 
The Times-Gazette 
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STRATFORD: 
The Beacpn-Herald 


SUDBURY: 
The Star 
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We; as principals; offer these Bonds and Preferred Shares on the terms New $6 Million Yards 
conditions set out in the Prospectus, a copy of which has been Canadian Pacific Railway Co. 
in ce with the ‘provisions of The panies Act, 1934, headquarters in Montreal receives 

as amended. 


The Sun-Times 


GALT: PETERBOROUGH: 
The Reporter The Examiner 


GUELPH: PORT ARTHUR: 
The Mercury The News-Chronicle 


KINGSTON: ST. CATHARINES: 
The Whig-Standard The Standard 
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TIMMINS: 
The Daily Press 


WOODSTOCK: 
The Sentinel-Review 


WELLAND-PORT COLBORNE: | 
The Tribune 
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ocntractors’ tenders next week on 
s preliminary work for its proposed 


: _ $6 million terminal freightyard, 
R. A. DALY Co. 


Village of Cote St. Luc, near 
Montreal. The project includes 16 
80 KING STREET WEST 
TORONTO 


SPC 
x 


OS 


bSAD 
e747 % + ee 
P6500 tata OOO 
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buildings and a maze of tracks and 
switches. Preliminary work, to be 
ordered after next week's bid 
opening, includes land clearing, a 
close-cutting, grubbing, grading, os RSIS SSIS 
unloading and placing of trainfill OS Ie 
in embankments, gravel and rock 


wracklgrgs and culver 
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NEWFOUNDLAND NEWSLETTER 


Ask Canada Help Cut Costs; 
Meat Strike Hits Supplies 


. Special Co dence 
ST. JOHN’S—Removal of most 
price» controls in Canada, may 
send Newfoundland’s living costs 
| even. higher. than their present 

‘level 

As Newfoundland imported $38 
millions worth of Canadian goods 
last year—nearly 60% of the 
Island’s total imports (The Fin- 
ancial Post, June 7)—and only 
sent $8.6 millions worth of ex- 
ports to Canada, it is suggested 
here that there is a strong case 
for some sort of aid to this coun- 
try in buying high priced goods, 

an act oftrade reciprocity. 
As.a beginning, it is suggested 
that negotiations be opened be- 
tween the Canadian and New- 
foundland Governments with a 
view to reducing the present high 
price of Canadian wheat flour 


LIMITED, PARIS, ONTARIO) §=| bought by Newfoundland. (In 


Knitted Products 


former years Newfoundland could 
buy Canadian wheat flour at the 


DERWEAR ¢ HOSIERY © OUTERWEAR | *2me price as the United King- 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


Surveys of Operations 


J; D. WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada — 


j.D.Woods, President W.L.Gordon, ManagingDirector 
Ralph Presgrave e J. G: Glassco e J. A. Lowden 
GP. Clarkson eD. M. Turnbull ¢ B. H. Rieger 


industrial Engineers and Consultants _ 


dom; but last year this country 
? was put on the foreign buyers’ 
list. Asa result the C.I.F. price 
of Canadian flour here is now 
$9.00 a sack.) 
The-case for receiving aid is 
based on: the adverse trade bal- 
ance; the fact that Newfoundland 
sends Canada good profits from 
local branches of Canadian ship- 
ing, banking, insurance, and 
other firms; and the valuable 
U. S. dollars sent to Canada by 
this‘country as a result of the 
American military bases on New- 
foundland soil. 


Canadian Meat Strike 
Cuts Island’s Supplies 


The Canadian meat strike is 
being felt here. Butchers in all 
urbanareas of the Island report 
that while meat on the hoof is 
still coming into the country in 
reasonably large quantities, chil- 
led: and frozen meat shipments 
have ceased altogether. Liver, 
heart and kidney shipments have 
ceased, and live meat coming in 
eannot possibly fill the demand. 

The local. branch of Canada 
Packers has not been badly af- 
fected as yet, but it states that 
the ‘strike is likely to damage 
this country’s. supply of Christ- 
mas poultry. 

Swift ~Canadian is reported 
worse off. In: addition to the 
shortage of chilled and frozen 
meats mentioned above, it is also 
encountering a serious shortage 
of ‘smoked and sweet pickled 
meats, and meats used by local 
smoker firms. Swifts told The 
Financial Post that Canadian 
meat would not start rolling into 
Newfoundland again until at 
least two weeks after the dispute 
was settled. 

Chalker & Co., Newfoundland’s 
largest producer of smoked 


ADA'S LARGEST 
RAULIC. PRESS 


_BDOMINION ENGINEERING 


MONTREAL Company Canaca 


’ 


FOtoritc 
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It took experience, skill, engineerin 
“know how” to build this mrnion: 
press, which hasa squeeze of 4,310.tons| 
—the largest machine of its kind ever 
clak dalighag,for esmnblew plone 
com t faci- 
oo for close colabornon berwee 
e@ engineerin 8 minion 
oar those of the purchaser, 
the Goodyear Tire and Rubber Com- 
pany: In the latter’s plant at Bowman- 
ville; Ontario, this.giant press is now 
at work; curing and producing still 


Dominica equipment may be the 
answer to your pe problem. Our 


meats, reports a fairly large stock 
on hand at present time, but 
states that unless it receives fresh 
supplies of meat from Canada 
very soon production of hams and 
bacon will be seriously affected. 
If that happens, Canada’s meat 
strike will have accomplished 
what six years of war failed to do 
—remove bacon from the shelves 
of local grocers. 
s 


Reconstruction Plans 
Will Absorb Surplus 


The Island, in the first six 
months of the current fiscal 
year, had revenue of $23,108,435, 
giving a surplus over expendituré 
of more than $3.5 millions. This 
revenue is higher than the an- 
nual revenue for any year before 
1941, and is equivalent to 70% of 
the total estimated revenue for 
this year. 

At the end of the first finan- 
cial quarter of this year, the sur- 
plus stood at over $5 millions, but | 
some of this has already been 
eaten up by the Government’s 
long-term reconstruction  pro- 
gram. It is expected that this 
plan will exhaust all the present 
year’s surplus plus a further $1.9 
millions. (The Financial Post, 
June 7.) 

All the main sources of revenue 
are higher than the first six 
months of last year, with the Cus- 
toms Department bringing in 
over $12 millions—an increase of 
more than $2 millions over last 
year’s figures for*the same per- 
iod. Second in revenue-producing 


_|departments comes the Assessor 


of Taxes, with $8.3 millions to 
its credit. 

Observers predict that this 
year’s total revenue will be a rec- 
ord) — breaking $40 millions. 
Main contributing factor to these 
high revenues is the easing of the 
supply problem, and the increas- 
ed buying power of the Islanders. 


Defer Conversion 
Of Sterling Deht 

As predicted (The Financial 
Post, Sept. 27), conversion of 
Newfoundland’s sterling debt 
from 3% to 2%% loan has been 
indefinitely postponed because of 
the fall in value of gilt-edged 
bonds on the London market. 

At the moment, this country’s 
sterling debt is in two parts: two 
loans totalling $3.5 millions ma- 
turing in 1950 and 1952, for which 
dollar funds have been set aside 
at interest with the Crown Agents 
in London; and the 3% sterling 
loan of $70.5 millions, contracted 
when Britain guaranteed New- 
foundland’s debt and the Com- 
mission of Government system 
was established. It is this second 
part which was to be converted. 

But even though the conversion 
program is not going to be car- 
ried out as originally planned, 
Newfoundland is still able to save 
$500,000 annually by applying 
the debt sinking fund plus her 
current sterling assets in Brit- 
ain, to the sterling debt. These 
assets, plus the sinking fund, 
amount to $18 millions; and, if 
applied, would reduce the debt 
to $52 millions. 

In addition, it is suggested here 
that the money acquired through 
the new sterling arrangement re- 
garding fish sales to the sterling 
area (The Financial Post, Oct. 
4) should also be applied to the 
debt at intervals. (This fish 
money will amount to $7 millions 
for this year alone.) 

If all this is done, it will reduce 
the total sterling debt to about 
$45 millions and will save $1 mil- 
lion annually in interest and 
other debt charges. 


Island and Canada 
To Get U. K. Textiles 


Newfoundland and Canadian 
importers of English textiles will 
soon be in a position to get enough 
to fill most of their needs,’ The 
Financial Post is reliably inform- 
ed. 

A high executive of the Samuel 
Martin Co. of Bradford, York- 
shire, recently stated here that 
as Britain was going all-out to 
get all the dollars she could, she 
planned to cut the textile alloca- 
tion from Britain to South Africa 
and other countries in the ster!- 
ing area, and to divert the surplus 
so obtained into the Canadian 
and Newfoundland dollar 
markets. : 

Manufacturing tailors here re- 
port the demand for goods made 
with English cloth, far exceeds 
the supply. 


Ontario Plans to Order 
Northern Bridges, Roads 


Ontario’s deputy highways minis- 
ter John Millar is taking contrac- 
tors’ tenders until Nov. 24 for 
Trans-Canada Highway and other 
bridge projects, and for 74.2 miles 
of grading and culverts in nine con- 
tracts, mainly in the north. 

Biggest of the proposed trans- 
Canada bridges in that schedule 
will span the Winnipeg River near 
Kenora, with 30-ft. road, two 5-ft. 
walks, 350-ft. length including 230- 
ft. steel arch and two 60-ft. concrete 
approach spans, height from water 
35 ft. In the same contract list are 
two highway “overheads” for a 
CPR diversion near Ontario Hydro’s 
Aguasabon power development and 
Long Lac Paper’s new Terrace Bay 
plant under construction. 


CENTRAL PATRICIA GOLD 
MINES reports bullion production 
of $199,175 from 23,040 tons of ore 
treated, an average recovery of 
$8.64 gold per ton in three months 
ended Sept. 30 ($254,264 from 23,478 
tons and $1083 in previous quar- 
ter). 

“*< 
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YACHT UALICU ALCL 


Quality as Leishman recognizes it, means only the finest 
type of tailoring craftmanship painstakingly sewn into 


every Leishman garment to give you the ultimate in 
comfort, fit and appearance. 


Offered by 
Fine Clothing Merchants 
Throughout Canada 


LEISHMAN 


CLOTHES 


FROM THE POST-WAR 


TTT 


Underwood’ 


i smn “VASTLY ADVANCED IN PERFORMANCE’ 


Five times Canodian Speed Typing y . ° <. a ! 
Champion, World's Amoteur says Canada’s Premier Typist : 3 + and she knows 
Champion, ond coach of Canada's 
National Typing Teom 


Wherever this new Underwood goes to work, UP soar 
production and quality of work—-DOWN drop operator- 
fatigue and typing costs! : 

Rhythm Touch makes pre-war iters obsolete—it’s 
a radically new engineering development! Instinctively, 
fingers swing into a typing rhythm—faster—quieter— 
feather-light. ‘Typing is effortless! Work is a picture! 
Insta-Set Margin Controls, Double Touch-Tuning and a 
host of other exclusive, time-proved features are retained 
on the post-war Underwood—features that have won for 


Underwood official world records for speed and 
durability, 


See it! Try it! And you'll buy it! 


Underwood Typewriter 


Outspeeds — Outwears — Ouisells them all! 


Underwood pewriters — CANADA’S “7-OUT-OF-10 CHO! 
“e t gens es a 





CREATORS “OF CONTINUOUS. FORMS AND - RECORDS 


SPEED WITH CONTROL 
BUSINESS form can only be as efficient as the 


A writing method and the equipment, that 
produces it. 

To achieve* maximum performance every Crain 
Form Flow register, whether counter, portable or 
cash-drawer model, is manufactured to provide all 
the advantages of accuracy, conveniencé, simplicity 
and protection which can be built into an auto- 
graphic register. Call your Crain representative 
for a demonstration. 


R.L.CRAIN LIMITED 


OTTAWA HJ CANADA 


BRANCHES IN PRINCIPAL CITIES 


Assecicted with 
The Standard Register Company, 
Dayton, Ohic. 


oOo. 6 6 oO. 6: OO 70. 6.0 


The Type of COVERAGE 
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Industrial Growth in Canada _ 


New Plant Expansion Projects to Increase 
Production and, Employment in Industry 


Canada Dry 


Canada Dry Ginger Ale, Toron- 
to, Vice-President Roy H. Mac- 
Donnell, doubles Montreal manu- 
facturing facilities, will step up 
employment with year-end com- 
pletion of 20,000 sq. ft., $500,000 
addition to burvan Mount 
Royal plant built two years ago 
after fire destruction of St. Ur- 
bain Street plant. The original 
60,000 sq. ft. building contains 


‘/manufacturing and bottling prd- 


cesses and divisional offices, Paul 
Bertrand: directs Canada Dry’s 
eastern operations, manages 
Mount Royal plant. 


* @« ® ? 


B. A. Oil 


British American Oil, Toronto, 
announces $15 millions  out- 
lay on 18-months building of ex- 
tension to jump crude oil output 
of Montreal refinery from pres- 
ent 16,000 barrels a day to 35,000 
and involving construction of a 
fluid ‘catalytic cracking unit to 
make high-octane gasoline; en- 
gineer and contractor Canadian 
Kellogg Co. Working plans are at 
advanced stage, with actual work 
to start early 1948. This also will 
increase output of kerosene, jet- 
engine fuel, distillates, solvents, 
light domestic and other fuel oil. 


At Clarkson refinery near To- 
ronto, where $1 million stream- 
lining of lube oil blending and | 
packaging plant is being com- 
pleted by Pigott Construction to 


stories, 13,000 sq. ft., concrete 
block walls; architect Leo Tur- 
cotte; contractor Bergerville Es- 
tate Ltd. 


Durex Abrasives 
Canadian Durex Abrasives, 
Brantford, Ont., Andrew Donald- 
son, vice-president and general 
manager, starts building $500,000 
plant unit for completion about 
year hence, equipment about 
$500,000 more, one story, “T” 
shape, 110,000 sq. ft., steel, con- 
crete block, steel sash; architects 
Prack & Prack; contractor Cro- 


mar Construction, 
e > * 


Christin 

J. Christin & Co., Montreal, 
President C. A. Gascon, roofs 
new $160,000 carbonated bever- 
age plant on new Sherbrooke 
Street east site, pushes interior 
completion for early equipment 
installation; architect Paul M. Le- 
mieux; contractor J. P. Desro- 


chers Co. 
. a * 


Dennison 
Dennison Manufacturing of 
Canada, Drummondville, Que., 
roofs $80,000 addition; architect 
Cc. L. P. Labranche; contractor 
J. P. Desrochers Co, 
* * 


Phen ix 


Gaston Phenix, Hector Bouley, 


Wilfrid Marcoux (Phenix oper- | 
ates Dundas Milling, Dundas, 


‘Welding Gas 


bring floor atea to 24,000 sq. ft. 
There will be additions to payroll 
on completion next spring and 
“substantial” gain in output. 
General contractor, Walter 
Davidson Co., has foundation 
going in. 

* . 


Welding Gas Co., Saskatoon, 
builds 2,300-sq. ft. single story 
factory at Avenue P and 16th 
Street, 30 by 75 ft., hollow clay 
tile and brick. Work is well ad- 


vanced, 
a7 + 


Waldman, Paul 


Waldman, Paul Ltd., Saska- 
toon, new children’s wear manu- 
facturing firm headed by Samuel 
Waldman, formerly Winnipeg 
(needle trades centre of the 
West), negotiates to buy City- 
owned land, Avenue D; plans to 
build initial plant unit 60 by 60 
ft. and engage 50 or 60 workers 
on completion. Government of 
Saskatchewan has agreed to bear 
part of personnel training cost; 
there is virtually no _ trained 
needle trades personnel in Sas- 
katchewan, a deficiency provin- 
cial Reconstruction Minister J. H. 
Sturdy apparently intends to 
remedy, The plant will use wool 
from the provincial government 
mill at Moose Jaw (The Financial 
Post, Oct. 4). 

s 


| Roxboro 


000 sq. 


ft. Between 50 and 75 
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NEW ISSUE 
Treasury Offering 


30,000 Preference Shares 
($10.00 par value) 


SKY HILLS, LIMITED 


Incorporated under the laws of the Province of Ontario. 
Transferable at the office of the Company in Toronto; 


Authorized Capital: 


30,000 5% cumulative redeemable preference shares 
of the par value of $10.00 each — $300,000 
200,000 common shares without any nominal or par value 


SKY HILLS—Ontario’s new year-round resort hotel, to be built on approximately 1,000 
acres of land situated six miles west of Huntsville on Lake Vernon. Modern in design; fireproof 
in construction;.and taking advantage of all of the up-to-the-minute developments in hotel 
building and operation. Sky Hills will fill an urgent need for a first class vacation resort near 


Toronto. The accommodation is designed to attract Americans and Canadians who want and 
can afford the best. 


WINTER holidays have become so firmly established in this Province that this type of 
business now rivals that offered in the Summer months. 


. MANAGEMENT and direction is capable and experienced, 


CONSTRUCTION will commence early next Spring and Sky Hills will be officially opened 
by Christmas 1948. 


CAPITALIZATION is $500,000.00 made up of 30,000 preferred shares with a par value of 
. $10.00 each and 200,000 shares of common stock of no par value. With the purchase of each 
preferred share, the company offers a bonus of one share of common stock. Proceeds of this 
issue of preferred shares will go into the treasury of the company. 


Your subscription for the preferred shares is solicited—a prospectus describing this issue in 
full detail will be promptly furnished upon request. 


Price: $10.00 per share to yield 5 per cent 


with a bonus of one share of common with each share of preferred 


SKY HILLS, LIMITED 


20 Temperance Street 


Toronto 1, Ontario WaAverley 0685 


one “story, 20,000 tt. 


AN ADVERTISER WANTS 


There are 25,000 families in the Moncton 


steel,| W. L. Ham, completing $150,000 
concrete block and brick, doubl- | addition to its main plant at Fer- 
ing present capacity in choco-| gus, about 63,000 sq, ft. There will 
late syrups for ice cream and | be no change in the general pro- 


Roxbore Co, Ville LaSalle, r.- 
warehouse | Montreal, comple ting factory ex- 
tension Dollard Avenue and St. 


Patrick Street; architects Barrott, 


Ont.) prepares to build $500, 000 | 
Montreal flour mill, 
and office; architect Rodolphe 
Lajoie; contractor Jean Paul | 


plans by Lummus Co., New York, 
a further $142 millions spending 
is planned for completion next 


| workers will be engaged in manu- 
facture of electric switches and 
thermostatic controls. Home office 


City and Retail Trading Zones. 


Blanketing this busy area, the 


TIMES and TRANSCRIPT 


17,400 ner paw oany 


A.B.C. March, 1947 


Moncton is a a ey market. 
any, industrial firms are locating there, 

extensive reconstruction plans are in 
eee 


Use the medium that gives 
two paper coverage at one 


paper line rates. 


TIMES 


TRANSCRIPT 


(morning end evening) 


Heart of the Maritimes 


CONSULT: 


EDWARDS’ and FINLAY 


Terente © Mentrecl . 


summer to increase refining cap- | 
acity, according to announcement 
last week by President White- 
ford. 


Thermoid’s Stokes 


Joseph Stokes Rubber, Wel- 
land, Ont., Lloyd R. Leaver, Pres- 
ident, President Fred E. Schluter | 
of Thermoid Co., Trenton, N.J. 
board chairman, continues expan- 
sion with start this month of 14,- 
000 sq. ft., $150,000 addition to 
chemical laboratory, office, 
locker and changé room facili- 
ties; contractor Robertson Con- 
struction & Engineering. A plan- 
ned $400,000 addition to produc- 
tion facilities was deferred last 
spring when new uncertainties 
rose in the international trade 
and preferential tariff picture; 
major part of the addition was to 
have been used to make Ther- 
moid automotive products primar- 
ily for expert. 


, Liquid Saibente 


Liquid ‘Carbonic Canadian 
Corp., Montreal, President R. C. 
Holbrook, subsidiary of Liquid 
Carbonic Corp., Chicago, has 
foundation going in for new $200,- 
000 Quebec City plant, two 


Talssen THE YEARS, neither time, effort hor expénée has 
been spared to give you clearer, better telephone service. Indeed, 
today’s telephones are actually four times as clear and free from 


noise as those of not so many years ago. 


You get more service, too. We're completing unfilled orders 


just as fast as we can get the necessary equipment. 


And as 


more telephones are added, it means more people whom you can 
cal? — more service, clearer service, and always at the lowest 


possible cost. Altogether, telephone users today get greater value 


than ever before. 


. 


THE BELL TELEPHONE &) COMPANY OF CANADA 


Cartier, reinforced concrete, 
steel, block and brick. 
° . * 


Studebaker 

Studebaker of Canada, Hamil- 
ton, President Paul G. Hoffman, 
South Bend, Ind., Vice-President 
and General Manager D. C. Gas- 
kin, Hamilton, pla ing final or- 
ders for equipment; sees start of 
equipment delivery “very near” 
expects to begin assembling auto- 
mobiles early 1948 when start 
will be made building working 
force to an estimated 1,200 in 
three years. Studebaker announ- 
ces it will co-operate closely with 
National Employment Service. 
Plant is-the former government- 
owned Bofors gun factory war- 
managed by Otis-Fensom and ac- 
quired by Studebaker from War 
Assets Corp. last year. 

” + * 


Eno (Canada) / 

J. C. Eno (Canada), Toronto, 
Vite-president and Secretary- 
treasurer John J. Carmichael, 
will substantially increase work- 
ing force and add few lines to its 
famed fruit salt and manufactured 
chemicals line with completion 
of planned addition to capacity. 
Eno (Canada), part of the Beech- 
am group of London, Eng., plans 
to add four stories to existing two- 
story section of its downtown 
Toronto plant. The steel and 
brick addition, Toronto Industrial 
Commission reports, represents a 
50% gain in manufacturing space; 
brings total floor area to about 
36,000 sq. ft. 


Hawes 

Edward Hawes & Co., Presi- 
dent James Nicholson, making 
floor waxes, polishes, cleaning 
products, builds two-story $30,000 
addition to downtown Toronto 
plant, reinforced concrete, con- 
crete block, steel and brick, to 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ pubished reports are footnoted. 


COAST BREWERIES LTD. net 
profit for the year ended June 30, 
1947, was up 62.5%. Gross profit 
and income before expenses and 
taxes was $2,262,031 ($2,157,381). Big 
factor in earnings boost was sub- 
stantial reduction in income taxes 
—from $1,031,000 to $786,000 fer the 
latest fiscal period. Profit carried 
to earned surplus was $715,715 
($440,302). 

CONS. INCOME ACCOUNT 
Years Ended June 30: 1947 1946 
Net earnings $1,592,272 $1,556,406 
Less: Deprec. 17,275 68,579 


Inventory res 
Pension contrib. ... 


42,384 
15,666 
786,000 
715,715 
270,472 
445,243 


Inc, tax res.é 

Net profit 

Less: Dividends ...... 

Surplus for year 
éIncl. ref. EPT 
+tCredits. 

Earnings per Share and Dividend Record: 
Earn 


Excl. réf. EPT ... % = $0.24 
Incl. ref. EPT ... 0.30 
WEEE eiviscaareee 0.124.003 0.12 4-0.03 


CONDENSED CONS. BALANCE SHEET 
As at June 30: 1947 1946 
Cash & Dom. bds. ... $1,039,445 $1,190,633 
Accts. rec. 598,869 500,545 
Inventories 493,102 
Total curr. assets .., : 
Def. & prep. chgs.« .. 

Investments 
Fixed assets* 
Goodwill 


2,141,1 73 


Accounts pay. 
Res. for taxes 
Divd. 


y- 
Total curr. liab. 


*After depr. of 
aIncl. ref. EPT 


Working capital 1,317,408 


Plans hiiuana Block 
At $17,000 Per Suite 


In the sketch stage for Toronto's 
swank sister community of Forest 
Hill is a seven-story luxury apart- 
ment block of 50 suites costing 
about $17,000 each or an estimated 
$850,000 for the whole. It is to be 
planned by architects Page & Steele 
in association with Barnett & 
Rieder, for S. A. Smith Construc- 
tion, owner and builder. Aluminum 
window sash and unusually wide 
window openings are to be features. 


Marshall, Montgomery 
rett; contractor A, F. Byers Con- | 
struction. 


* * . 


Hart (Canada) 


Hart Manufacturing (Canada), 
| Toronto, President George H. 
| Hart, Managing Director W. B. 





whose products wil she use? x 


& Mer- | 


ford, Conn, 


Chocolate Prods. wires 

Chocolate Products, Toronto, 
President and Manager George 
buys Boultbee avenue 


McPhee, 


of the parent company is in Hart- 


dairy drinks and flavors for car- duction lines but the extension 
bonated beverages. Sevéral addi-|and other improvements are 
tional items are under develop-/|expected to increase capacity 
ment. 20% next year. and provide f6rF 
substantial boost in employment. 
Beatty recently doubled capacity 
of its Spencer division plant at 
Penetanguishene, Ont., making 


Beatty Bros. 


Beatty Bros., Fergus, Ont., 


|land; plans new plant and move | President W. G. Beatty, Vice- boilers, ranges, warm air ‘fur- 


Elmer, completing new plant 15,-| from Logan avenue. New plant president. and General Manager | naces. 


- 


A new stove, refrigerator, sink, 
dish washer, food mixer, toaster, 
coffee maker, linoleum, paint, 
cooking utensils, silverware, china 
— all these and many other items 


become part of any woman’s over- 
all plan to remodel her kitchen. 


What better place to advertise all 
such related products than in the 
pages of a magazine which features 
a home-making department to 


which 


thousands of Canadian 


women turn for expert advice on 


interior decorajing and moderniz- 
ing of their homes ?, 


NATIONAL 


A STOVEL 


won 


PUBLICATION 


CANADA’S OUTSTANDING MAGAZINE 


The magazine with the largest Canadian circulation, 
Natioyal Home Monthly, now has a total circulation 
of 320,787 — 13,778 in Canada greater than its nearest 
competitor. If you advertise in only one magazine, 
make it National Home Monthly. It has the largest 
home-delivéred circulation of any Canadian magazine, 
and the largest A.B.C. circulation in Canada of all 
magazines, 
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Public Hearing Called 
On Four LH.E.S. Plans 


A public hearing of the four 
plans for liquidation of Interna- 
tional Hydro-Electric System will 
be held’ before the Securities 
and Exchange Commission on 
Oct. 28, 1947, in Philadelphia, ac- 
cording to a notice of the Com- 
mission. 

These plans have beeh filed by 
Bartholomew A. Brickley, trustee 
of the System, Paul H. Todd in 
his capacity as holder of class A 
stock of the System, Gabriel Cap- 
lan as a holder of preferred stock 
of the System, and C. Shelby 
Carter and Ralph H, Haas, the 
latter two acting as a protective 
committee for preferred stock of 
the System. Any plan approved 
by the Commission must be sub- 
mitted to the U. S. District Court. 

At June 30, 1947, principal as- 
sets of the system consisted of: 


Compan Ne. of Shs. Vot. Pwr. 
Gatineau Sewer Co.: 

Common, n.p.v...... 1,439,024 86.56% 
East. N. Y. Power : 

Common, 


$25 par... 320,000 100% 
“950 100% 

534,157 7.9% 

33.33% 


Net current assets at June 30, 
1947, after reserve for legal and 
other liquidation expenses and 
se’ mt of claims against In- 
ternational Paper Co., amounted 


to $8,841,000, prior to partial prin- 


cipal payment on debentures ‘of 
$300 per $1,000, paid Oct. 1, 1947. 
This would reqhire $7,790,400. 

Briefly the four plans are as 
follows: 

(1) TRUSTEE’S PLAN 

Holders of a $1,000 6% deben- 
ture will receive 20 common 
shares of New England Electric 
System and 20 common shares of 
Gatineau Power Co. for their 
remaining claim of $700 after the 
$300 cash payment for which SEC 
approval has been secured. 

Each holder of $3.50 preferred 
stock including dividend arrears, 
would receive 6 common shares 
of Gatineau Power Co. 


Holders of class A stock would 
receive the following remaining 
assets: 2,797 common shares of 
New England Electric System, 
50,870 common and 3 preferred 
shares of Gatineau Power Co., 
320,000 common shares of East- 
ern New York Power Corp., 250 
common shares of Corinth Elec- 
tric Light Co., 842 common shares 
of oreau Manufacturing Co., 
and the balance of cash remain- 
ing after payment of all taxes, 
expenses, fees and cost of liquid- 
ation and dissolution. 

The shares of Eastern New 
York Power Corp. will be distrib- 
uted in kind and the other securi- 


SELECTION 4 Reader 


* 


ties will be converted into cash 
and the proceeds distributed. 

(2) TODD PLAN: It proposes- 
the following distribution (upon 
the assumption that the $300 par- 
tial payment has not been made 
to debenture holders): 

Each holder of $1,000 of 6% de- 
bentures would receive $300. in 
cash, 33 common shares of Gatin- 
eau Power Company and four 
common shares of New England 
Electric System. There are $26,- 
568,000 debentures outstanding. 
Debentures not offered for ex- 
change would be paid in cash, at 
par plus accrued interest, as 
quickly as possible from cash on 
hand, dividend income and pro- 
ceeds of short-term loans, 

Assets remaining after complete 
liquidation of the debentures 
and any short-term loans would 
be distributed to holders of 
preferred and class A shares by 
issuing 1,285,115-participating cer- 
tificates on the basis of three for 
each preferred share and one for 
each @lass A share. Equal amounts 
of each asset would then be dis- 
tributed for each certificate. 

(3) CAPLAN PLAN: It pro- 
poses the following (upon. the 
assumption that the $300 partial 
payment has not been made to 
debenture holders): 

The immediate payment of $10 
millions held by the trustee to 
debenture holders on a pro rata 
basis of approximately $375 on 
each $1,000 debenture. It is pro- 
posed that a bank loan of $17,400,- 
000 be obtained for a period of six 
months, to be used to pay off the 
balance owed to the debenture 
holders in the amount of $17,365,- 
040. - 


It is further proposed that an 
immediate sale be made, at com- 
petitive bidding, of the major 
stock holding of the System con- 
sisting of: 1,439,024 common 
shares of Gatineau, 530,000 com- 
mon shares of New England Elec- 
tric System, and 320,000 common 
shares of Eastern New York 
Power Corp. Proceeds of such 
stock sales would be used to dis- 
charge the $17,400,000 ‘bank loan, 
to pay off preferred stock claim at 
par and accrued dividends and to 
distribute pro rata the balance to 
class A stockholders. 

The plan further proposes that 
after payment of all liquidation | 
expenses, a pro rata distribution | 
of all remaining assets be made | 
to class A shareholders. 


As an alternative to the stock 
sale proposal, in the event that 
class A stockholders be unwilling 
to have assets sold at competitive 
bidding, the plan proposes that 
rights be offered to class A stock- 
holders to purchase these assets 


Meet Good Customers 


AVERAGE 
NET PAID CIRCULATION 


‘ 


ARTHUR J. E. CHILD 


,assistant treasurer of Canada 
Packers Ltd., has been elected 
first vice-president of the In- 
stitute of Internal Auditors, 
and is the first Canadian on the 
executive of that body. 


at prices sufficient to pay off the 
bank loan and preferred stock- 
holders’ claims. 

(4) CARTER COMMITTEE 
PLAN: It proposes (upon the as- 
sumption that the $300 partial 
payment has not been made to 
debenture holders): 

Each holder of 100 shares of 
class A stock receive three nego- 
tiable warrants good for 20 days, 
giving the holder the right to pur- 
chase the following shares: 150 
sharesof Gatineau common stock 
at $15 a share, 50 shares of N.E, 
E.S. common stock at $14 a share, 
and 30 shares of E.N.Y.P. at $20 a 
share. To holders of less than 10 
class A shares, warrants for the 
purchase of proportionate number 
of shares will be issued. 


It is provided that in the event 
the market price of Gatineau 
stock shall average, for the five 
business days preceding entry of 
a District Court order directing 
consummation of the plan, less 
than $16 a share, then the warrant 
price shall be reduced so that it 
shall be $1 per share less than the 
said average market price but in 
no event shall be less than $13 a 
share. In the same event that the 
market price of N.E.E.S. common 
stock shall average less than $15 
per share, the warrant price shall 
be reduced so that the price shall 
be $1 per share less than the said 
average market but in no event 
shall be less than $12 per share. 

Cash realized from exercise of 
these warrants will be applied to 
retirement of the outstanding de- 
bentures ‘at par plus accrued in- 
terest. 

To the extent that shares of the 
above three companies remain un- 
sold after exercise of warrants by 
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EARNED A TOTAL OF 909,567,000-34% MORE 
THAW THE AVERAGE FOR ALL THE PROVINCES... 
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class A stockholders, holders of 
debentures shall be given the 
right to exchange, for a period of 
20 days, their debentures and 
claims for accrued interest for 
stocks of one or more of the three 
companies at the warrant price. 
If thereafter, any shares of the 
three companies are available, 
preferred stockholders shall be 
offered an opportunity to ex- 
change their stock at the above | 
prices for shares of one or more | 
of the companies, calculating the 
preferred share value at par plus 
accrued dividend. 


In the event that sufficient cash 
is not realized through the exer- 
cise of the warrants to pay off at P ; c 
par plus accrued interest the de- | by the highest bidder for a period 
bentures which remain after the |Of 15 days after the mailing of 
exercise by the debenture holders | 2PPropriate notice to the class A 
of the option to exchange and suf- | Stockholders. The class A stock- 


red stock at par plus accrued 
dividends which may remain out- 
standing after the exercise of the 
options to exchange by the pre- 
ferred stockholders, then so much 
of the stock of each of the three 
underlying companies shall be 
offered for sale under competitive 
bidding as will raise the funds 
needed to pay off I.H.E.S. deben- 
tures and the preferred stock 
then outstanding. Separate bid- 
ding shall be had with respect to 
the stock of each of the said un- 
derlying companies. Such bids 
would be conditional upon the 


| stockholders to purchase said 
assets at the same price offered 





iclass A_ stockholders, 


portunity to purchase shares of 
each of the said underlying com- 
panies at the said bid price for 15 
days in the ratio which each 100 
shares of class A stock bears to 
the total number of shares of 
each of the said underlying com- 
panies offered for sale under said 
competitive bidding. 

The shares of the three under- 
lying companies and all remain- 
ing assets shall thereafter be dis- 
tributed pro rata, in kind, to the 
after the 
payment of administration ex- 
penses and I°H.E.S. shall be dis- 


rights to be given to the class A | solved. 


It is recommended that the cash 
of approximately $10 millions 
now on hand as a result of the 
settlement of I.H.E.S. claim 
against International Paper Co. be 
distributed pro rata to the deben- 


October 18, 1947 
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To keep you supplied with milk— 
nature’s mos? nearly perfect food 


—is a dawn-to-dusk job 


“for the 


dairy farmer. He takes no vacation: 
Your milk bottle has to reach your 
doorstep every day of the year. 
Sticking at the job the dairy farmer 
typifies the spirit of the Moulders of 
Canada Unlimited—the mouiders of 


@ great country. 


POUNDS OF MILK INTO 162 MILLION POUNDS 
OF CREAMERY BUTTER AND FACTORY CHEESE 


~~ 


sible. If such payment is made 
prior to the consummation of the 
plan, the number of shares of 
common stock of the three com- 
panies which the debenture hold» 
ers would receive, as provided 
above, would be correspondingly 
reduced. If said cash on hand is 
not so applied prior to the date 
of consummation of the plan, then 
such cash, together with the cash 
to be received through the sale of 
stock of the said companies, as 
provided in the plan, shall be ap- 
plied to the retirement of the out- 
standing debentures at their face 
amount together with accrued in- 
terest, the preferred stock at par 
plus accrued dividends and to the 
payment of administration ex- 
penses. 


Each plan provides that all ex- 
penses, incident to ‘the confirma- 


ficient cash to pay off the prefer- | holders would be afforded an op-' ture holders as promptly as pos-' tion of the plan and proceedings 


BREWING COMPANY LIMITED 


relating thereto, together with 
fees and expenses of all persons 
lawfully entitled to compensation 
and reimbursement of expenses 
in connection therewith, shall be 
paid by LHLES. in such amounts 
as shall be determined by the 
District Court but not to exceed 
amounts fixed by the Commission. 


AURLANDO CONSOLIDATED 
MINING CORP. announces comple- 
tion of plans to spend $50,000 in 
initial development. The company, 
succeeding six mining 
has made a firm commitment with 
underwriters to provide and 
an option to make a 
if fully exercised, 
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INITIAL NEWSSTAND SALES HEAVIEST 
IN CANADIAN MAGAZINE HISTORY! 


ANADA’S French-speaking population, comprising one-third of 
the Dominion total, has evidently awaited the opportunity to. 
obtain The Reader’s Digest in the mother tongue. This is.seen in the 
extraordinary record of newsstand sales for, the first three issues of 
SELECTION du Reader’s Digest. 


In Quebec province alone, newsstand sales of SELECTION du 
Reader’s Digest already surpass the national newsstand sales of any 
English-language magazine circulated in Canada, save one. This recard 
of initial newsstand sales is of course without precedent in Canada. 


JULY NEWSSTAND SALES 
94,368 
AUGUST NEWSSTAND SALES 
67,652 


SEPTEMBER NEWSSTAND SALES 


79,781 


magazine they really want! 


Equally impressive is the subscription response. From all parts of 
Canada French-speaking citizens have forwarded not 1-year but 
2-year subscriptions to SELECTION du Reader’s Digest—voluntarily 
and without any inducement in the form of a rate offer. Here is the 
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STRIKING RESULTS FROM FIRST ADVERTISING 


100,000 


PAGE RATES AS LOW AS $4.05 per 1000 


With the very first issue, SELECTION du 
Reader’s Digest began to prove itself as the 
medium which most effectively contacts the 
educated, responsive, able-to-buy top-section 
of the populous French market. 

The first keyed advertisement, placed by the 


For 1948, SELECTION du Reader’s Digest 
will be the first choice of advertisers alert to the 
possibilities of the $1,290,000,000 retail market of French Quebec. 
For space reservations and full information write: 
Sélectién du Reader’s Digest Limitée, 
58 Wellington St., East, Toronto, Ont. 


J. B. Williams Company, produced a remarkable 
response, as detailed in the accompanying letter, at 
a time when written response is normally at the 
lowest. Letters from other initial advertisers also 
testify to results directly attributable to insertions 
in SELECTION du Reader’s Digest. 


FOS OOOO 228842822882 ES828888 


Tributes from Readers 
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lighted thet this marvellous 

is now published in 

Leo Dandurand, 
noted sportsman. 
This megazine soit of the Pr @ fe- 
* Senator the 
Hon. Leon-Mercier Gouin. 
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CONSTRUCTION TRENDS 
To Complete 90,000 Houses in *48 
Ottawa Doubles Its Rental Building 


As Canada enters the final 
quarter of Postwar Year II, and 
closing weeks of the 1947 building 
seascn, attainment of the Domin- 
ion Government’s revised goal of 
between 70,000 and 75,000 new 
housing “completions” (instead of 
’ the originally projected target of 
80,000) appears virtually certain. 

Added to the carryover of 
around 42,000 houses and apart- 
ments unfinished in 1946, and 
since completed,: close to 33,000 
new “starts” between Jan. 1 and 
Sept. 30 have been recorded by 
the authoritative MacLean Build- 
ing Reports Ltd, and of these 
most should be finished before 
year-end, with starts in the last 
quarter making up bulk of the 
mext carryover volume. 

The 33,000 new housing starts 
in nine months of 1947 is 16% 
below the estimated figure of 
about 39,600 for January-Septem- 
ber, 1946, ing building decline 
etizibuted culty to construction 
costs, now nearly double 1939's. 
And, but for an upsurge of con- 
tract letting in recent weeks by 
the Government’s own agency, 


Central Mortgage & Housing 
Corp., the .1947 picture would 
have been gloomier still; without 
the 3,339 government rental hous- 
ing units ordered in August and 
September—against 2,477 ordered 
in the six months before—private 
building would hardly have 
achieved 30,000 starts in the nine 
months, 


This recent splurge in govern- 
ment building was sharply signi- 
ficant. It signalled official inten- 
tion to greatly expand public 
housing operations under federal- 
municipal agreement and 
bring nearer actuality the 1948 
goal of 100,000 new housing com- 
pletions. 

The announced new plan for 
low-rent housing expansion, re- 
ported approved by the Cabinet 
last week end, transfers emphasis 
from construction of emergency 
temporary structures to the 
building of “permanent” type 
housing with masonry and similar 
materials, At the end of June 
there were over 47,500 applica- 
tions from veterans for wartime 


RoGERS MAJESTIC 


MOBILE RADIO EQUIPMENT 


COMMUNICATIONS 


By CLIVE CHATTOE| See Rent Control 


housing, most of which are still 
on file. 
a ry ° ¢ 


Housing Award Total 
Shows Ottawa Imprint 


Value of new house and apart- 
ment construction contract awards 
in Canada in September at $22.5 
millions is 11% below the month 
before but 67% more than a year 
ago, figures of MacLean Building 
Reports Ltd. show. This brings 
the nine months total to $146 mil- 
lions, only 12% less than 1946. 
Up to mid-year the decline from 
1946 stood nearer 35%. 

All classifications of construc- 
tion showed substantial increases 
in September with the exception 
of the commercial category (com- 
bined in the MacLean compilation 
with institutional building such as 
schools, hospitals, churches) 
which declined for the first time 
this year. Industrial construction 
reversed its 1947 trend with a 
sharp rise. Engineering construc- 
tion — highways, dams, sewers, 
etc. — continued its year-long 
heavy gain, 


Here’s how the September and 
nine months’ totals of $76 millions 
and $548 millions break down by 
categories: 


Until March, 1949 
At the Earliest 


OTTAWA (Staff)—It is ex- 
pected that before Christmas— 
quite possibly in November — 
the Government will make a 
firm statement on its intentions 
regarding rent control. 


The Government is expected 
to ask authority from Parlia- 
ment for extension of present 
control through to March 31, 
1949. It will probably be indi- 
cated at the same time that this 
ig the only form of control on 
which the Government will 
seek extension of its powers be- 
yond the present March, 1948, 
deadline, 


It is not yet certain whether 
the Government will go one 
step further and announce its 
definite intention to make 
March 31, 1949, the cutoff date. 
Arguments in favor of such a 
course are that this would give 
the provinces ample time to 
decide whether they wanted to 
continue rent control beyond 
that. date. It would also clear 
the air so far as individuals and 
business is concerned. 


Against this plan, would be 
the continued uncertainty as to 
the state of housing conditions 
even at that date and the ex- 
tent to which the Government 
may still be actively involved 
in the housing business. 


te 


CONSTRUCTION CONTRACT AWARDS 
(Millions of Dollars) 
(Source: MacLean Building Reports Ltd.) 


9 Mos. 


Eng. const. 
Comm’l. & inst. bldg. 182.9 145.0 
76.1 105.2 
146.0 1654 


- 648.3 505.5 
& 


Standard for Materials 
Will Benefit Consumer 


Greater uniformity in quality of 
locks and doorknobs, metal lath, 
plumbing and heating fixtures, 
electrical goods, wallboards and a 
long list of other building materi- 
als and manufactured articles 
used in building, is among goals 


+26 
—28 
—12 


+8 


Housing 


1947 1946 % Change 
143.4 89.9 +59 


September——— % Change 

1946 % Change from Aug. ‘7 

4.5 +349 +18 
-9 —26 
+79 +131 
+67 —11 


+70 +8 


1947 
20,2 
14.9 
18.6 
22.5 


76.2 


Toronto to Lighten 
Taxation on Houses 


Calling for “complete’ revision 
of Toronto municipal  assess- 
ments, Mayor Robert Hood 
Saunders this week said an in- 
equitable taxation burden is 
being borne by the city’s home- 
owners, with householders carry- 
ing @ large portion of taxes 
rightfully due from business es- 
tablishments. 

Mayor Saunders, taking time 
off from board of control for a 
close look at assessment depart- 
ment studies being made by 
Toronto’s new board of assessors 
headed by W. J. Stewart and 
Assessment Commissioner A. J. B. 
Gray, launched the campaign for 
revision with statements like the 
following: 

For years assessments were 
merely copied from one year to 
another; in other instances, three 
minutes were spent on a house, 
three to five on a factory and so 
on; 

Assessments, particularly on 
large buildings, followed no set 
guide; 

On certain types of business 
buildirigs, assessments were low- 
ered because of lack of business, 
“a decidedly wrong practice”; 

Many properties were assessed 
as having a larger building than 
is now found; others with a lar- 
ger building than described on 
the rolls. 

Examples given of business 
property assessments: 

Assessment computed at $176,- 
649 but “for some unknown rea- 
son” the round figure of $166,000 
entered by the assessor, a loss of 
$10,649 in assessment which had 
to be borne by other taxpayers; 

A building with assessment 
computed *at $433,042 marked 


down to $400,000 with loss of : 


$33,042 to the city in assessment; 


A computed assessment of/|f 


October 18, 1947 


$111,692 appearing on the rolls at ' 
$100,000, a loss of $11,692 in as-|& 


sessment; 


Another computed at $79,852 a 


but fixed at $73,000 for loss of 
$6,882 in assessment. 


“Why those round figures were | j 


set we don’t know. But the bur- 


den had to be carried by the 5 


homeowners, who would find it 
hard to get a reduction of $200 
on their assessment, These re- 


ductions on business premises |@ 


assesament were given without 
any request.” 

Stating that assessment on new 
buildings should be based on the 
cost of construction, the mayor 


came up with these findings on|@ 
business premises by the new|+4 


board of assessors (building cost 


in cents per cubic foot, followed |! 


by valuation for assessment in 
brackets): 46 (31); 53 (32); 49 
(24); 68 (42); 82 (44); 77 (33). 

The need, Mayor Saunders 
said, 
properly supervised, and more of 
them. 

Building permits issued in the 
past two years totalled $34.8 
millions, he said, “yet our as- 
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of handsome styles. 


is for efficient assessors, | 2 


sessment increased only $8.1 mil-| 


lions in the same period. Be- 
tween 1931-46, building permits 
totalled’ $135.8 millions while 
assessments gained only $35.7 
millions. Yes, some buildings 
were demolished. But _ that 
doesn’t explain the dfference of 
$100 millions, 

“When this revision is com- 
plete, there will be a reduction in 
the tax burden carried by home- 
owners.” 
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Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 
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Heapwear . - for all occasions that 


bear the authoritative mark of quality in every 
. made of the finest fur felt in a variety 
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of Trade and Commerce Depts. | 
new standards division.° | 
Director Alan F. Gill of the di- | 
vision has a team of experts! 
working out classifications for|] | 
.|building products. But they're | | 
making a thorough job of it and it |] | 
will be some months before the | 
lists go to appropriate trades in 
% building industry for approv- 


EQUIPMENT 


Address Enquiries to .-.. 
Rocers Mayvestic Limiteo 
COMMUNICATIONS DIVISION 

11.19 BRENTCLIFFE ROAD 
LEASIDE (TORONTO 12) ONTARIO 


* * 


It is hoped to arrive at a system 
of standards which will protect 
the builder from misrepresenta- 
tion, and simplify the work of 
erchitects, contractors and sup- 
pliers. The division also is study- 
ing consumer standards for tex- 
tiles; also, two months ago, an 
order-in-council was passed de- 
signed to protect the public 
against misrepresentation when 
kuying furs. 


Ottawa Builds 
Oiltown Homes 


Imperial’s Leduc Field 
Has Model Community 
In Blueprint Stage 


From Our Own Correspondent 

EDMONTON — Imperial Oil’s 
plan for a model town to house 
200 families of its employees in 
the Leduc oil field has reached 
the blueprint state, an outline of 
the town plans by J. H. Holloway, 
provincial director of surveys 
and town planning, shows, 


The town will be south west 
of Edmonton, but Holloway has 
declined to reveal its exact loca- 
tion until Ottawa’s official Cen- 
tral Mortgage & Housing Corp. 
has completed its purchases of 
land. 

Provision is being made for 
business and commercial premis- 
es, churches, schools, municipal 
buildings, a community centre, 
parks and recreation grounds and 
offices of oil companies, with nat- 
ural gas for heating and a mod- 
ern water and sewage disposal 
system. An unusual feature will 
be the location of four oil wells 
within the town limits. 


“This is the first real opportun- 
ity that has presented itself in 
Alberta for planning and guiding 
the development of an entire 

_|townsite from the ground up,” 
Holloway said. 


Construction of the dwellings 
will be undertaken by Central 
Mortgage & Housing. It is hoped 
to complete the first 40 before 
winter, to install water and 
sewer lines and design future road 
and street construction. It is ex- 
pected that by next s.-ing hun- 
dreds of building tradesmen will 
be at work on the site. 

Location of the four wells with- 
in the town will create a special 
problem. Provincial laws prohibit 
establishment of permanent 
buildings within 330 feet of any 

| well. A regional plan for the 
surrounding area will permit 
orderly expansion of the town if 
the need arises. 
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COVERAGE OF CANADA'S 


URBAN 
MARKET 


Latest figures, as shown in the Big Four's new 
circulation breakdown book, again prove that 
the bulk of the circulation of this group of 
publications is concentrated in Canada's rich’ 
Urban market — 89.9% to be exact. For 
example, they provide you with 90.2% 
coverage of Canada's major cities with 
populations of 25,000 and over — 83.3% 


WESTERN SAVINGS @LOAN ASSOCIATION 


H OFFICE. WINNI 
FIRST BRANCH OFFICES 


Agency Building, Edmonton, Alta. 
221 A-tth Ave., W., Calgary, Alta, yy 
MecCalium-Hill Buliding, Regina, Sask. 


MORTGAGE 
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STEEL FABRICATORS 


Manufacturers of 


~ Fabricated steel products, welded or 
rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
casings, etc. We also manufacture products 
made from stainless steel. 


ff you have a special 
problem—or a routine 
fob—send us your 
specificotions. We can 
help you. 


48 ABELL ST., TORONTO 3, 
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Gsterbrook 


WRITES 300 WORDS WITHOUT DIPPING 
a 

Offers a Choice 

of 33 Precision- 

Made Points for 

Every writing Job 
& 


coverage of all cities of 10,000 to 25,000 
population — 94.2% coverage of all centres 
of 2,500 to 10,000 population. Copies of this 
new book, giving the detailed coast-to-coast 
breakdown of the circulation of the Big Four 
National Week-end Newspapers, are now 
available. Please contact any one of the Big 
Four publications. 


Set No. 427 
Double $8.60 
Filling every writing need in the 
office or home, the Esterbrook Dip- 
less* Writing Set is everybody's 
— set, providing a point tor 
every business se or to fit an 
individual style of writing. Can't 
leak, won't flood, visible ink 
fountain-well serves for months 
without refilling. Ask your sta- 
tioner, or write direct to The Brown 
Brothers Limited, 100 Simcoe Street, 


Toronto 1, Ontario. 
*Reg. U.S. Pat. Off. 


STAR WEEKLY 
THE STANDARD 


LA PRESSE 
SUNDAY LA PATRIE 


BELL TELEPHONE CO. OF 
CANADA will have an additional 
220,000 shares of stock listed on the 
Toronto Stock Exchange bringing 
total listing to 1,290,000 shares, total 
par value $129 millions. Balance are 
listed subject to issuance upon ex- 
ercising of the rights offered to 
existing shareholders to purchase 
one new share at $140 for each five 
shares held, upon completion of 


ses under the 
an and for other 


BiG FOUR 


edition WEEK-END NEWSPAPERS 
8 LITE 
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From Coast to Coast, Community Chests Aid Needy — These Men Help Spearhead Campaign 


BERNARD ‘L. WALKER 
Niagara Falls 
Born in Sussex, Eng., Bernard 


HOBART H. STYFFE, M.B.E. 
Port Arthur 
Hobart H. Styffe, Michigan- 


L. Walker is an automobile and|born, was brought to Canada by 
tire dealer, has been connected | his family when less than a year 
with the Greater Niagara Com- lold. After attending Port Arthur 
munity Chest for four years, the public schools and collegiate in- 


last two as president. 
member of the Greater Niagara 
Chamber of Commerce, a mem- 
ber of the Finance Committee of 
the Greater Niagara Victorian 
Order of Nurses, and a past 
president of the Niagara Penin- 
sula Automobile Dealers’ Associ- 
ation. The Greater Niagara Com- 
munity Chest budget is higher 
this year than ever before, be- 
cause of expanded operations of 
the seven agencies it supports. 


He is alstitute, he attended New York 


State Ranger School, and took 
the degree of B.Sc. Forestry in 
the’ University of Idaho. Active 
in baseball, hockey and figure 
skating, he joined the Canadian 
Forestry Corps in 1940, and rose 
to the rank of major. While ser- 


ving overseas, he married a Can- 
adian Army Nursing Sister, 
Lieut. Marion Margaret Roy. 


Construction, Hardware 


Costs Up as Steel Soars 


Price of many construction sup- 
ply and hardware items is up- 
bound following the Oct. 1 rise 
in basic iron and steel prices, 
ranging from $2.50 a ton for pig 
iron to $10 a ton for certain full 
finished sheets, according to the 
Maclean - Hunter publication 
Hardware and Metal and Electri- 
cal Dealer. 

Following the last increase of 
$5 a ton in basic steel in April 
1946, manufacturers and whole- 
salers raised their prices on a 
wide range of fabricated steel 
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products, the magazine recalls. 
Currently, it reports, one com- 
pany is estimating an average 
advance of 12% in steel products. 

As an indication of what may 
be among the first lines to be ad- 
vanced as result of the increase 
in steel prices in Canada, Oct. 1, 
the magazine recalls action which 
followed the U. S. steel price rise 
last spring. There, among the 
first lines to be advanced were 
structural shapes, reinforcing 
bars, galvanized sheets, wire 
nails, tie plates, hot rolled bars, 
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G. A. P. BRICKENDEN 
Simcoe 

George Arthur Porte Bricken- 
den, a native of London, Ont., 
attended London Public School 
and Collegiate and the University 
of Western Ontario, served in the 
Royal Flying Corps, later en- 
tered Osgoode Hall at Toronto 
and in 1920 was called to the bar. 
In March, 1940, he enlisted in the 
RCAF, He went overseas in the 
autumn of 1944, serving in Great 
Britain, Gibraltar, North Africa, 
the Azores and Iceland, before 
returning to Canada holding the 
rank of Wing Commander. He 


was appointed County Judge for 
Norfolk County in 1945. 


hot rolled sheets, annealed sheets, 
galvanized copper-steel sheets, 
hot rolled strip wire rods, galvan- 
ized nails, staples, annealed wire, 
galvanized wire, spring wire, 


ties. Following that, many fabri- 
cated items using semifinished 
steel reflected the increase in 
basic costs, such as kitchenware, 
galvanized ware, tools, and prac- 
tically every other line in which 
steel in some form is used, the 
advance varying according to the 
amount of steel in the individual 
lines. 

The common wire nail so wide- 
ly used in building is one of the 
first items to move up in price, 
though the rise here is moderate. 
Wholesalers are quoting a base 


ily / 


Roughing it in the wilds or basking in the luxury of a summer hotel 
. . . whatever their choice, lots of our friends from the States enjoy 
vacations in Ontario’s northland. We can all give them a real welcome, 
when they come . . . make them want to return, year after year. 


WHAT CAN 1 DO? The answer is plenty! Here are some of the things anyone 
can do. The suggestions come from a well-known Ontario hotelman: 


1. Know the places of interest and 4, Take time to give requested informa- 


beauty spots in your district 
tell people about them. 


and 


tion fully and graciously. 
5.In business dealings, remember. 


ah? 


2. When. you write your friends in the Canada’s reputation for courtesy’ 
States tell them about the places and fairness depends on you. 


they would enjoy visiting. 
3. Try tomake any visitorgladhecame. “Golden Rule.” 


IT'S EVERYBODYS BUSINESS .. 


Worth his weight in gold! 
The province of Ontario 
profits to almost the same 
extent from tourist busi- 
— as it ee from _ 

~ ae 
£ up to each of us to see 
that it goes on growing. 


K 


This diagram shows how 
everyone benefits from the 
Ontario tourist income, 
Every dollar is shared in 
this way ... 1. Hotels; 
2. Stores; 3. Restaurants; 
4.Taxes, etc.; 5. Amuse- 
ments; 6. Garages. 


6.To sum it all up—follow the 


It works both ways! They 
treat us royally when we 
visit them .. . we can’t 
do less than return the 
compliment. Remember 
that it costs money to 
take a holiday ...so 
let’s see they get a good 
return for every penny 
they spend. 


Led mate Thom guni’ come Saat /” 


barbed and twisted wire, galvan-| made in the wire nail extras list, 
ized woven wire fencing, and advances over previous 


JUDGE J. H. McDONALD 
Sault Ste. Marie 

Judge McDonald of Algoma 
District Court has been chair- 
man of the committee in charge 
of campaigns and administration 
of United Welfare Funds for 
Sault Ste. Marie and District 


since the organization of the 
combined effort. He was also 
chairman of Red Cross campaigns 
in Sault Ste. Marie during the 
war and of the Citizens’ Commit- 
tee, having to do with Rehabili- 
tation work since the war ended. 
Before being appointed to the 
bench he practiced law some 25 
years in North Bay; was mayor of 
that city in 1923-24-25, and later 
president of the Board of Trade. 


price of $4.98 per 100-lb. keg, plus 
sales tax, representing a 30 cent 
or 6.6% hike, but they’re not 
promising the price won’t jump 
again. Revision has also been 


extras for size, etc. Prices on 
barbed wire, fence, and poultry 
netting staples are also being in- 
creased. 

(Canadian production of wire 
nails in the first seven months 
of 1947 amounted to 44,000 tons, 
against 40,350 tons in the like 
period last year, a gain of 9%. 
Wire nails are just about the 
lowest profit item on the steel 
mill list.) 

On builders’ hardware also, 
higher prices, ranging about 10% 
above previous levels, also are in 
effect this month. 


Needs Stiil:Top Supply 
In Major “Hard”? Goods 


Delivery of steel wire nails, 
welded mesh and form wire from 
Canadian mills is “gradually get- 
ting worse,” Toronto area buyers 
report. Here’s the building sup- 
ply position as,seen this month by 
Toronto Association of Purchas- 
ing Agents: 


Steel sheets, bers At increased mill 
prices, demand cofitihues to exceed sup- 


mand exceeds supply, due to the accent 
on tonnage. Gome 6. imports being 


at a premium. 
Fastenings, bolts, screws—Tight; pros- 
pects not bright. 
Nails, form wire, welded mesh—Delivery 
mills ly worsening; delivery 
pp A ams wales seen, 
s . we mesh, 
form wire and other items of this class 
rbitan$ prices en a 
at exo hb 
Tin — Still scarcest nonferrous metal; 
other metals appear adequate in the raw 
state at least. 
Brass, ¢ © sheet and tube—These and 
wets still problem; sheet 
ow to improve; wire of all 
kinds scarce bordering on critical with 
no relief in sight. 


Luamber—Western and local in compara- 
tively good supply. 

Plyweed—B. C. fir plywood sharply up 
in price, still very scarce; white ar and 
hardwood are stock items with 


ers. 
Flooring, millwerk—Hardwood flooring 
and pine suitable for millwork still scarce. 
Building paper, insulating board, Mason- 
e jucte—Still scarce. 


acoustic tile, 


glass, ’ 

immediate relief. Plate glass in fair sup- 

Coment, tile, lme—Still short. 

Electrical mate — still 
eaused almost entirely by scarcity of steel, 
brass, porcelain. 
Wiring materials — Serious shortages 
continue. Aluminum conduit available in 
almost unlimited quantity to replace steel 


conduit. 

Electrical apparatus—Demand for frac- 
tional horsepower motors still excessive. 
Large custombuilt jobs such as switch- 
boards and switchgear being quoted on 
long-term deliveries, depending entirely 
on the engineering specifications and re- 
quirements of the job. 


COMPANY 
REPORTS 


SPOONER OILS total revenue in- 
creased 326% to $11,171 in year 
ended June 30, 1947. Net profit was 
up $2,486 at $3,555. 

The company purchased a 22% in- 
terest in Berry Creek Petroleums, 
controlling approximately 20,000 
acres centred on the town of Hanna. 
Berry Creek No. 1 well was drilled 
adjacent to the town and produc- 
tion was secured at the top of the 
Madison limestone of approximately 
four million cu. ft. of gas a day, 
having naphtha content of .27 gal- 
lons per Mcf. Steps are now being 
taken to make the supply of gas at 
the well available for distribution 
in the town. Company anticipates 
participating with other parties in- 
terested in the Berry Creek area in 


‘ drilling of a further well. 


INCOME ACCOUNT 


Years Ended June 30: 1947 1946 
Total revenue $11,171 $8,423 
Less: Oper. exps. .. 5,698 
Depreciation .... 75 
Devel. & depl. ... 1,843 
Net profit 3,555 1,069 
Earned per share .. $0.005 $0.0015 
None paid. 


CONDENSED BALANCE SHEET 
As at Jane 30: 
h 


Accts., etc., rec. ...... 
Total curr. assets .. 
Def. & prep. chgs. ... 
Invests. (cost) ....... 
Royalties & synd. ... 
Adv. to Berry Ck. .... 
Leases 
Equipment 
Total assets 
Total curr. liabs. .. 
Capital stock 
Deficit 
Working capital .... 


STEWART R. ALGER 
Oshawa 
Stewart Alger, president of 
Oshawa Community Chest, has 
associated with him a strong ex- 
ecutive of older citizens and 
businessmen. He is one of Osha- 


wa’s younger businessmen, presi- | 


dent of Alger Press Ltd., well- 
known lithographers and pub- 
lishers. His past experience 


embraces city council, welfare 


and other organizations. He is a' 


director of Oshawa Rotary Clu» 
and Chamber of Commerce. His 
main hobby is trout fishing in 
Algonquin Park. 


Canada Film Fans’ Paradise? 
100 New Theatres Since ’45 


Twentieth Century chain's 4th 
and Greater Toronto’s 13th new 
postwar theatre is started on 
downtown Yonge street at Dun- 
das square; owner Twentieth 
Century Theatre’s Cinema Ltid., 
architects Kaplan & Sprachman; 
contractor Dalton Engineering 
& Construction. No name has 


NEW ISSUE 


R. A. BARFORD 

Sarnia . 
Chairman of Sarnia Commun- 
ity Chest which is operated by 
‘Sarnia Chamber of Commerce, 
|Mr. Barford is also president of 
the Chamber of Commerce and it 
|was on his urging that the Sar- 
/nia Chest was given continuity 


through the permanent opera- | 


| tions of the Chamber of Cors- 
;merece, Mr. Barford is publisher 
,of the Sarnia Canadian Observer 
and general manager of the 
Thomson group of daily news- 
papers. Last year the Community 
Chest raised 45% more than in 
|the previous year and the current 
| Campaign is expected to show an- 
other large increase. 


44D 
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D. F. HASSARD 
Fort William 
Donald Francis Hassard has|, 


been a member of the Fort Wil- countant at New Hamburg and 
liam Community Chest since its later manager at Victoria Har- 
inception, serving as vice-presi- | °F, Brechin, Dublin, Uxbridge 
land St. Catharines. He was man- 


dent for two years and now is its | ager at St. Catharines in 1928 


president. He is an accountant by | when the Standard Bank was 
|profession and keenly ihterested | amalgamated with the Canadian 
in all branches of community |Bank of Commerce. During hig 
iservice. He is chairman of the | service with the Canadian Bank 
‘board of education, past presi- jof Commerce he has been marie 
| 908 » past presi~| seer at Bank St., Ottawa; East 
ident and a member of the board Windsor; Brussels; Tillsonburg: 
of directors of the Children’s Aid | Simcoe and Guelph. All through 
Society, Chairman of the Juvenile | his oe ee o = — 
; |has taken an interest and active 
and Family Court Comenttet touch in community enterp 
and = active member of the|He js president of the Guelph 
Kiwanis Club. Community Chest. 


R. C. BROWN 
Guelph 
Mr. Brown joined the Standard 
ank in June, 1906; became ac- 


;been chosen for the new 1,150- 


control months Jan. 1, 1946, to 
Aug. 31, 1947. For that period, 243 | 
theatre contract awards, includ- 
ing additions and alterations, are 
recorded at a combined value of 
$1514 millions (average $64,000) 


like Odeon operates only in On- 
tario, plans to start construction 
at Brampton next month and at 
Lindsay next spring. Its new 
Glendale in Toronto is slated to 


seat house, which will open about 
ja year from now. Cost of land, 
building, furnishings and equip- 
ment is put at $500,000. 

For all Canada, an estimated 
100 or more new motion picture 
theatres have been built, started 
or ordered in the 20 postwar de- 


by MacLean Building Reports} open next month, one at Oakville 
Ltd., an average of about 12) 


eee ; |is under construction and one at 
starts” a month. A good fifth of |Sudbury was opened in August. 
all recent new theatres in Canada ‘a ” ca ' 
A second or “dual” auditorium is 
have been or are being built by| under construction at its Elgin in 
Odeon, with about 20 undertaken Ottaw t to sh 
in the period here reviewed. mba door ah emergency when 
pean and the other, domestic 
Twentieth Century, which un-! films. 


$10,000,000 
British Columbia Electric. Company 


Limited 
(Incorporated under the laws of British Columbia) ' 
FIRST MORTGAGE BONDS, 314% SERIES ‘“‘B’’ 


To be dated October 1, 1947. 


To mature October 1; 1967. 


Principal and semi-annual interest (April 1 and October 1) payable in lawful money of Canada at the holder's option at any 
branch in Canada of the Company’s bankers. Series “B” Bonds in denominations of $1,000, $500 and $100 registerable as to 
principal only, and fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 


The Series “‘B’’ Bonds shall be redeemable at the option of the Company in whole at any time or in part from time to time 
on thirty days’ notice at 100% of the principal amount thereof, together with a premium thereon calculated as follows: if redemption 
is made on or before September 30, 1952, the premium shall be 254 %; if redemption is made thereafter and on or before September 
30, 1957, the premium shall be 2%; if redemption is made thereafter and on or before September 30, 1962, the premium shall be 
1%; if redemption is made thereafter and before maturity the premium shall be }4 of 1%; together in each case with accrued 
interest to the date of redemption. 


As Sinking Fund for the Series “B" Bonds there shall be payable by the Company to the Trustee on October 1 in each 
year, commencing on October 1, 1948, an amount equal to 1% of the maximum principal amount of the Series ““B” Bonds there- 
tofore issued, plus an amount equal to one year’s interest on all such Bonds theretofore redeemed through the Sinking Fund. Such 
Sinking Fund shall be used exclusively for the retirement of the Bonds of Series ‘“‘B”. The Company will have the right to tender 
Series ‘‘B” Bonds in satisfaction in whole or in part of any such sinking fund payment. 


- Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonds will be investments in which, pursuant to The 
Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, come 
panies registered under said Act may invest their funds. 


distribute gas. 


BUSINESS 


The Company, with its subsidiaries, controls the most extensive system of public utility services in Western Canada. 
A group of the Company's subsidiaries generate electrical energy and the Company and another subsidiary manufacture and 


British Columbia Electric Railway Company Limited distributes theelectrical energy to the public andoperates 


electric railway and bus systems in Greater Vancouver, Victoria, New Westminster and other important municipalities in British 
Columbia. The business controlled by the Company has been carried on successfully for the past fifty years and has developed 
into one of the largest producers of hydro-electrical energy in Canada. 


We offer, as principals, the First Mortgage Bonds, 314% Series “‘B”, subject to prior sale, if, as and 
when the Bonds have been issued and received by us, and subject to the approval of all legal matters by 
Messrs. Douglas, Symes and Brissenden, Vancouver, as Counsel for the Company, and by Messrs. Montgomery, 
McMichael, Common, Howard, Forsyth and Ker, Montreal, as Counsel for the Underwriters, who will rely 
upon the opinion of the Company’s Counsel in respect of the title to the assets of the Company and its sub- 
sidiaries, and also in respect of all matters of local law in British Columbia. 


PRICE: 100 AND ACCRUED INTEREST TO YIELD 3.25% 


, It is expected that Bonds in interim form or trustee’s interim certificates will be available for delivery 
on or about October 27th, 1947, 


Nesbitt, Thomson & Company, 
Limited 


Dominion Securities Corpn. 
Limited 


Pemberton & Son Vancouver 


Limited 


Collier, Norris & Quinlan, 
Ltd. 


Bell, Gouinlock & Co. 


Limited 
James Richardson & Sons 


Burns Bros. & Denton 


Limited 


Hagar Investments Ltd. 
Jj. C. Mackintosh & Co., 


Ltd. 


Fairclough & Company 


imit 


Carlile & McCarthy 


Limited 


Okanagan Investments Co., 


Lid, 


Wood, Gundy & Company 
Limited 


Royal Securities Corporation 
Limited 


W. C, Pitfield & Company 
Limited 


Mills, Spence & Co. 
Limited 


Eastern Securities Company 
Ltd. 


The Wasniees <oe7 Company, 
td. 


McMahon and Burns 
Limited 


R. A. Daly Co. Limited 
Tanner & Co. Limited 
Thomas B. Read & Company 


Société de Placements, Inc. 


A. E. Ames & Co. 
Limited 


McLeod, Young, Weir & 
Company, Limited 
L. G. Beaubien & Co., Ltd, 


Cochran, Murray & Co., 
Limited 
Midland Securities Limited 


W. C. Harris & Co. 
Limited 
Yorkshire Securities, Limited 


A. E. Jukes & Co. 
Limited 


Greenshields & Co Inc 


F. J. Bre & Com 
SuaniedC e 


Melady, a & Company 
td. 


Lauder Mercer & Company 
Ltd. 
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THE SAFE ENCLOSURE 
FOR ALL eae | 


 WillVenture Capital Disappear? 


High Taxes Cut, Savings, Lower Desire to Take Risk 


What's ahead for the growing small business? Where 
will it secure the necessary capital for expansion? 


High taxation, which cuts profits on risk capital and 
reduces savings, is one of the main reasons, in the opinion 
of Albert Bradley, executive .vice-president of General 
Motors. Herewith is a digest of a recent speech by Mr. 
Bradley on this important question: i 


FOR EVERY PURPOSE 


TA: ee 
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/WHAT NEW FACTORS 
‘'HIT VENTURE CAPITAL? 


The small business, the new | 
business, the idea that may be- 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 184) 


20 Offices in the Dominion 


come a business,. depend largely 
on the risk capital available in 
ithe hands of the individuals. In 
| some small businesses, the owner 
uses his own money exclusively; 
in others he gets help from out- 
sidc 3, Either way, the small busi- | 
ness is up against the problem 
created by oyr tax laws-——the pro- 
gressive drying up of the sources | 
of venture or risk capital. 

In my Sincere opinion, the best | 
relief for small business and the | 
solution of the problem lies in| 
the general revision of our tax. 
laws and regulations so as not to} 
shut off the flow of venture capi- 





| tal into our business system. 


OUTLOOK FOR SECURITY PRICES 


Investment Letters, Inc., is an established weekly economic service 
analyzing and forecasting the American securities and trade outlook 
for a select list of American subscribers. Because of the important 
effect of price and business trends in the United States on world - 
economic activity, these reports should prove of distinct value to 
Canadian investors and industrialists. We invite such subscriptions 
and, without obligation to the inquiréf, shall be glad to forward 
our latest Letter. 


INVESTMENT LETTERS, 


Directed by Charles ]. Collins 


INC. 





2656 Penobscot Building, Detroit 26, Michigan 


A’ new Journal reviews British trade 
in Canada 


RITAIN’S trade drive is not confined 

to the export of manufactures. In the 
fields of aircraft, toolmaking and steel, 
Canadian corporations of British parent- 
age are helping to increase dollar earn- 
ings. These developments are of prime 
importance to leading businessmen in 
Canada. It is for them, and their 
counterparts throughout the English- 
speaking world, that The Times Review 
of Industry is edited—a new monthly 
Journal incorporating The Times Trade 
and Engineering, and now available in 
Canada, by subscription only. 

Covering the major aspects of world 
trade, including management, labour, 
technical and financial problems and 
progress, The Times Review of Industry 
is aS complete, autheritative and 
objective as The Times itself. Each issue 


THE %AMas TIMES 
REVIEW OF INDUSTRY 


of 80 tabloid-size pages, fully illustrated, 
with many articles by leading authorities, 
will keep you fully informed on the 
important trends of to-day and 
tomorrow. Recent numbers have dealt in 
particular with British business develop- 
ment in Canada. Send for a subscription 
or sample copy to-day. 


William Dawson Subscription Service Ltd. 
70 King St. E., Zoronte. 


Check your preference : 
oO Enter my subscription to The Times 


eview of Industry. Enclosed is 
yment ($3.50). 
[CI tater my subscription and bill me later. 
Cl Enclosed is 30c. Send me a sample copy. 


NQME,..cvcccccccsccsscescaeccesesceess 


Address .. 


Vay eta 
TQS 


‘Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/“« MUDGE 


NEW TORONTO 
DISTRIBUTOR- FREO'K WHITLEY & CO. MONTREAL 


Convenient 
AND EFFECTIVE 


If you believe in freedom —the right to work, 
earn and save—you must also believe in pro- 
tecting what you accumulate as the fruits of 
your labour. 


Providing a convenient and effective means 
of protection for the property of worthy people, 
whose courage, industry and thrift are so vital to 
the stability and progress of our nation, is the 
principal business of The Royal Trust Company. 


You are invited to make use of our services, 
which you would find most valuable yet inexpen- 
sive, and to regard The Royal. Trust Company as 
your Trust Company—always available to advise 
and assist you or your family when needed. 


Scofeguarding family security is our primary 
function, acting in trust for others. 


| WHAT TAX POLICY AIDS 
| SMALL BUSINESS? 


Now, what can be dgne? 

First, the tax law with respect 
to the carrying forward or back 
of losses should be liberalized so 


that business can more nearly bal- 


ance its prosperous years against 
its lean ones. Inability to do this 
is particularly hard on a new en- 
terprise because it normally goes 
through several years of loss, and 
unless these losses can be partly 


| offset against taxes after the new 


enterprise finally gets going on a| 


| profitable basis, the prospect for 
| profits may not be great enough | 


to warrant launching it. in the 
first place. 

Second, liberalization of depre- 
ciation allowances would also 
help. business—particularly the 
business that is just getting 
started, and has most of its capi- 
tal tied up in new facilities and 
tools. 

Third, the double taxation of 
corporate income must go. To tax 
such income first at the corporate 
level and again at the individual 
level when it is received as divid- 
ends is manifestly unjust and 
harmful, : 

Fourth, corporation taxes them- 
selves should be reduced. This 
oe help to make investment in 
enterprise more attractive. It will 
| also enable business more easily 
i finance itself. This is particu- 
larly important in the case of 
|small corporations, fo: the re- 
j} investment of profits is an im- 


‘ | portant factor in enabling small 


business to grow and serve more 
people. 

Furthermore, since small cor- 
porations, as a rule, have wide 
fluctuations in their income from 
good years to bad, they may be 
called upon to pay taxes at a 
very heavy rate in their good 
years. 
| But most important is the 
| lowering of the surtax rates on 
| individual incomes to permit the 
| accumulation of savings by those 
|able to invest their savings in 
| enterprise. 

If every business were safe and 
its prospects assured, no special 
incentive would have to be offer- 
ed for its development. It is the 
existence of risk that makes ne- 
cessary the incentive of profit, and 
it is the incentive of profit that 
attracts the developers. 

Today, we still have risks— 
more than we ever had although 
the old frontiers have been re- 
placed by new and different ones. 
But today we have a new factor 
to contend with—a factor which 
will prevent the system from 
operating as it has in the past if 
we don’t do something soon, and 
will slow down progress to a 
snail’s pace. 

We have stepped up our tax 
rates to the point where they 
threaten pretty effectively to 
| smother risk enterprise once the 
abnormal conditions of this per- 
iod of war-created shortages dis- 
appear. 

The result is that the entrepren- 
eur will have little incentive to 
invest his savings in a new ven- 
| ture—with the hope of building 
up a successful business—because 
‘if he does succeed against odds in 
| making a go of it, the Government 
| will collect most of his reward— 
but if he doesn’t succeed, he ab- 
sorbs the entire loss. Even more 
serious—such considerations are 
| becoming largely academic be- 
| Calise he no longer has enough 
| savings left after taxes to use for 
‘risk or venture capital. 
| It is a fundamental that man 
| hes progressed up the scale of 
| civilization because he has been 
(able to supplement the strength 
of his body and the skill of his 
bare hands with power and tool# 
Second, it is a fundamental that 
the only way to acquire power 
sources and tools of production is 
through the accumulation of sav- 
ings. Throughout history, savings 
have been converted into tools so 
, that more goods could be pro- 


} 


| duced, more goods consumed, and, 
|fully as important, 
| saved to continue the process. 


more capital 


Third, eech major forward step 


| involves risk. Where such risk 
| Was accompanied by the incentive 
of profit, the necessary capital was 
| attracted, 


Fourth, most of us are primarily 


/consumers, only secondarily sav- 


THE ROYAL TRUST 
seat COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 
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| which 


'ers and investors. 


WHO ARE SOURCES OF NEW 


| RISK CAPITAL? 


For the development of new 
enterprises, as well as for a large 
part of the capital by means of 
old enterprises expand, 
business in the past has been 
chiefly dependent on the 10 to 


20% ot the population who, after 


é 


taking care of their 
have had savings left over which 


;makes & business vulnerable 


they could afford to invest and 
risk, 
Banks are 
be the source of equity capital. 
for bank , loans, 


not and should not 
As 
reliance on them 
in 
times of depression or when 
money markets are tight. 
are not a proper source 
capital for obvious reasons, In- 
surance compani.s handle huge 
sums, but can put them only to 
limited use, 


I’ might 


of risk 


be argued that the 


| Government could set up a system 


for providing money out of pub 
lic funds, but we all know that 
the results of attempting such a 
cure would be worse than the 
original disease. How much do 
you suppose a_ political loan 
agency would have advanced to 
the automobile industry in the 
early 1900’s—and how would it 
have selected the firms that 
eventually survived of the more 
than 1,500 that started out 
make cars? 

The practical and proved source 
of venture capital still is the in- 
dividual in a position to venture 
some portion of his savings. Yet 
today this method of capital ac- 
cumulation is gravely threatened 
and in three ways. 

First, there is the new philo- 
sophy of spending. While its sup- 
porters privately admit that some 
savings is a sort of necessary evil, 
they have laid so much stress on 
ithe benefits of spending and the 
dangers of oversaving that, if you 
listened to them, you would get 


ito savers, 


own needs, {the impression that there is some- 
who 
is that 

Bonds | 


| need 
| distortion, 


to | 


saves for 


i bank 
iwhich he 


lof the 


; OUuS 


| hence it their 


thing wrong with anyone 

a rainy day. 

theory, of course, 

money paid out in wages is im- 
mediately spent for goods and 
services and thus keeps the pro- 
duction cycle 


The 


going. Money paid 
on the other hand, ac- 
cording to this theory, goes into 
the dark vaults o1 banks, lies idle | 
and does nobody any good. 
hardly say that this 
In _ peacetime, 
money saved is used either by the 
individual who saves it and 
vests, it in a business by 
insurance company in 
places it. These savings | 
usually converted into some 
thing which not only creates em- 
ployment while being built but 
becomes more or less a permanent 
addition to our national produc- | 
tive wealth. 
HOW DO HIGH TAXES AFFECT 
SAVINGS? 

Second, there is the 
our tax law on saving. 


is 


or 
ol 


are 


effect of 
As a result 
heavy Surtaxes on the up- 
per bracket income, it is an ectual 
fact that a complete reversal has 
taken place in the ability to save 

more prosper- 


on the part of our 

and successful citizens, and 
ability to invest. 

Studies made before the wat 
showed that, as individual income 
the proportion saved steadily 
increased. Today, this true 
only up to an income of about 
$17,000. From that point on, be- 
cause of increased taxes, a smaller 
percentage of total income is 
saved for each rise in income. 


rose, 


is 
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JOHNSON & HIGGINS 


(CANADA) LIMITED 


INSURANCE BROKERS 


CANADA'S FIRE LOSSES 


r YEAR, fire losses in Canada amounted to over 


$49,000,000. This year’s losses are running 16% 


ahead of 1946, indicating that carelessness is on the increase. 


€Johnson & Higgins maintain Fire Prevention and Engi- 


neering departments, staffed by experienced technicians, 


as a continuing service to assist clients in preventing fires. 


MONTREAL - 


New York + Los Angeles - 


Vancouver 


Even in the lower income brack- | 
ets, the proportion of income 
Which can be saved today is 
smaller, largely because taxes 
take a much bigger slice than 
formerly: 


In the third place, there is the 
blight laid by our tax policy on 
investment. Even if a man in the 
upper tax brackets saves a small 
portion of his income, he is likely 
to decide not to use it as risk 
capital. 


Announcing 


Toronto’s first 


4-engine 


* Toronto + 


TORONTO =. 


Correspondents 


San Francisco + Cleveland + Buffalo 


The problem of maintaining an, 


adequate flow of venture capital 


is of concern to all business. But | 


it is of even greater concern to 


small business than to large. The 


large concern, the well-establish- 


‘ed concerns with a good earnings 


record, can usually obtain addi- 
tional capital in the big invest- 
ment markets if its own earnings 
are insufficient for reinvestment 
requirements. This is what is hap- 


‘pening today... 


WINNIPEG . 


Philadelphia + Seattle * Montreal + Chicago * Detroit 


VANCOUVER 


Pittsburgh 
* Winnipeg + Havana 


It may seem strange that an 
'officer of a large corporation 
should express concern over the 
fate of small business. Big busi- 
ness acknowledges that it needs 
the prodding of new enterprises, 
the ferment of change, to keep it 
in competitive trim, Beyond that, 
big business knows that it leans 
heavily on small business and in 


fact could hardly get along with- 
\ out it. 


Twice-a-day to 


NEW YORK 


@ Leave 10:45 a.m. 


© Arrive 1:20 p.m. 


Depart after early-morning business... 
enjoy luncheon en route (on us!)... 
be in New York ready for afternoon affairs! 


@ Leave 7:20 p.m. 
e@ Arrive 9:55 p.m. 


Depart after dinner...reach New .cik in 
time for a full night's rest! 


Fare, $18.70 plus tax 


Phone WAverley 4661 or your travel agent « Ticket Office: 22 King St. West 


AMERICAN AIRLINES 
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WHAT’S NEW IN BUSINESS 


Phone Amplifier 

Electronic device permits a 
mumber of persons in same 
room to engage in or listen to 
telephone conversation without 
use’ of individual headsets. It 
consists of a desk microphone 
and console cabinet, one foot by 
one foot by 30 inches, These are 
not physically connected to the 
telephone line, but merely plug- 
“ged into an electrical outlet in 
the same fashion as a radio. To 
use, owner places the handset 
from his regular telephone into 
an insert on the top of the new 
machine. Applications: helpful 
to hard-of-hearing; number of 
sales executives can hear top 
manager outline his plans; exe- 
cutive who is confined to bed 
can talk to his staff and hear 
various comments from a large 
er s e * 


Vacuums Auto 


Automobile vacuum cleaner 
about the size of an ordinary 
flashlight operates off the en- 
gine manifold vacuum like a 
windshield wiper and requires 
no outside source of power. All 
dirt is held in a cloth bag in the 
unit itself, with a further filter 
to stop eny dust entering the 
vacuum line. Easy to install, the 
midget vacuum fits into the 
glove compartment with plenty 
of room to spare. Now available 
in Canada. ¢ 
- 2 2 & s 


Xmas Tree Revolves 
New York firm is making an 
aluminum base which electric- 
ally rotates Christmas tree 
three times in one minute. 
Turner is adjustable to take any 
size tree up to 15-footer and is 
- capable of turning 200 lb. Water 

‘ im base keeps tree fresh. Rotat- 
ing power is supplied by self- 
starting AC motor completely 
enclosed in steel housing. Two 
outlets for plugging in tree 
lights are built into revolving 
part of the holder. Device has 
not yet been submitted for 
Canadian Standards Association 
approval. 


. = 
Theatre Chairs 
New theatre chair styled pri- 
marily for the “de luxe market” 
will soon be available in three 
decorative treatments: modern, 
traditional, and neo-classic. Ex- 
tra long back extends well be- 
low the seat cushion, keeping 
the shoes of patrons behind it 
from scuffing the cushion or 
being caught accidentally in 
the forward seat. Backs of chair 
and seat cushions can be chan- 
ged in a few seconds, with a 
half turn of a special tool, to 
equalize wear around the 
theatre. 


+ 
Dries Waste ; 
New York firm has developed 
new engineering technique 
known as “flash drying” to re- 
move moisture from many waste 
materials such as sewage sludge, 
fines from coal mine washeries, 
wastes from food product and 
packing plants, spent grain from 
breweries, and a large number 
of waste products from chemi- 
cal and process plants. Process 
is said to salvage materials for 
useful purposes in sOme cases, 
and in others to render them 
into a more suitable form for 
i Process said to point 
the way to a solution to the 
growing problem of stream pol- 
lution. 


Three-wheel Truck 
Three-wheel half-ton truck pro- 
duced by San Diego firm is 
driven by 8% h.p. valve-in-head 
air cooled engine; capable of 55 


JAMES W. SEWALL 
COMPANY 


Consulting Foresters 


Manufacturers of products 
that are either completely new 


| 


dustry. Advant:ges claimed: 
uniformity of chemical analysis 


or are being made in Canada | and physical properties; sub- 


for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in ‘what re- 
spects it is new, and indicate 
its significance to its field. 


miles per gallon and speed of 
35 m.p.h. Makers say three- 
wheeler can be used on hauls 
where big trucks would not be 
economical. 
a * a 
Penetrating Stamp 
New style paid stamp for use 
on Endorsograph cheque endors- 
ing and cancelling machines 
shows word “Paid’ and the 
banker’s transit number in pin- 
point type which makes an im- 
pression into the paper. 
o s 


Pipe Threading 
Portable power pipe-threading 
machines, designed especially 
for installation and maintenance 
of all piping from % in. to 2 in. 
in size, make it possible to cut, 
chamfer, ream, and - thread 
without changing dies. U. S. 
makers claim machines lower 
plant maintenance | costs, 
a s 


Midget Soldering Iron 
Eight-inch soldering iron, 
weighing only 1% ounces with- 
out cord, is designed for precis- 
ion soldering in limited spaces; 
available with %4- and \-in. 
tips; is rated 25 watts, six volts; 
and is used with a 115/6 volt in- 
sulating transformer. A trans- 
former with four taps for var- 
iable heat is also available. 

o e - 


Lubricant Injectors 
Small lubricant injectors are 
made in United States for use 
where mounting space is limit- 
ed; have but two moving parts, 
the valve stem and piston. In- 
jectors can be individually set 
so that the exact amount of 
lubricant required is delivered 
to each bearing. Maximum 
lubricant output is .004 ounces 
per cycle. 
® s 
Truck Step 

Los Angeles maker claims uni- 
que truck step won’t break off 
if driver neglects to retract it. 
The step attached to the truck 
by four bolts, recedes into its 
frame or rack if the truck is 
backed up a dock, wall, or simi- 


lar obstacle. 
2 e 
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Roof Coating 
Roof coating and cement, made 
from synthetic resin base, leaves 
waterproof film which won't 
crack when applied on slate, 
surfaced shingles, etc., accord- 
ing to U. S. maker. Now avail- 
able in red and green, coating 
is said to produce a brighter 
color than possible with colored 
asphalt coatings. 
* 


Photo Chemical 
New method of making silver 
nitrate crystals is said to be 
historic step in photographic 
manufacturing, throwing aut a 
system standard for half a cent- 
ury. Old method was by evapor- 
ation in open porcelain dishes; 
new method uses machinery 
which makes the silver nitrate 
crystals continuously and dries 
them in a few minutes, 
- .s .s 


Artificial Crystals 

Synthetic crystals, made in Bell 
Telephone Laboratories from 
ordinary chemicals, are begin- 
ning to be used in telephone 
networks as a substitute for 
scarce, natural quartz. Some cir- 
cuits in United States are said 
to be already operating with 
the artificial crystals. 

* s * 


Alloy Steels 


New metallurgical process of 
New Jersey firm is described 
as an electric ingot method for 
continuous metal casting. Spe- 
cialized alloy steels so far pro- 
duced and data so far obtained 
indicate a new source of super- 
ior metals is available for in- 


DOMINION MALTING Co. net 


profit for the year ended July 31, 


1947, was up 28.2%. The plant op- 


erated at full capacity and, due to 


increased production, volume of 


sales increased considerably over 
the previous year. Benefit arising 
from increased volume, 
was adversely affected by the in- 
crease in operating costs, President 


however, 


T. H. Rathjen states. These costs are’ 
still rising and the company is again 
experiencing considerable difficulty 
in obtaining suitable malting bar- 
ley, it is stated. The crop is smaller 
this year and there is a shortage of 
barley and other grains for feed 


requirements, Demand for malt is 


holding up and the company’s entire 
production is being disposed of to 
Canadian users. 
INCOME ACCOUNT 
Years Ended July 31: 1947 — 
$305,537 


30,377 
79,159 
80,000 
116,001 
42,256 
60,640 
13,105 
cord: 
$13.75 
5.00 


Less: 5% pref. divd. .. 
Common divd 


Serplus for year 


CONDENSED te 
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TUBULAR COIN WRAPPERS | xe=><rstic: 
Fixed assets 


ARE A “MuS:” 


- » - doe efficient handling of quantities 
of sliver and coppers. 


manufacturers of| Bonds 4 


Exclusive Canedian 
Tubular Coin Wrappers. Order from: 


NATIONAL 


PAPER GOODS LIMITED § 


Mgrilten-Terents Winnipeg Montreal and Vancouver 


Res. re pfd. 
Funded debt 
Capital stock 
Earned surplusé 
‘Market value 
“After depr. of 
— ref. EPT ..... 1,500 
. in curr. assets in co's. report. 
Working capital .... 008,022 


stantial freedom of defects re- 
sulting from conventional meth- 
ods; yield strength and ductility 
improved; high temperature re- 
sistance. Applications: turbine 
wheels for turbo-jet aircraft en- 
gines and other high tempera- 
tures uses. 
s ~ 


Heater-drier 


Lightweight collapsible clothes 
drier provides the equal of 42 ft. 
of clothesline for indoor dry- 
ing when attached to a safety 
electric heater produced by the 
same U. S. company. Drier will 
be sold separately or in combin- 
ation with the new heater. 
Heater is so designed as to send 
seven streams of heat-tempered 
air through the top grill to the 
‘clothes; grill and walls of heater 
can never become overheated so 
clothes can’t be scorched. 


* + . 


Radio-camera 
Radio equipped with miniature 
tubes and camera with 50 mm. 
meniscus lens are combined in a 
portable unit measuring slightly 
over nine inches high, four in- 
ches wide, three inches deep, 
and weighing less than four 
, pounds complete with batteries. 
’ . 
Brooklyn maker explains cam- 
era can take both black-and- 
white and color pictures, using 
a standard size film. 
~ Cd ae 
Quick-drying Paint 
Paint which dries without odor 
in less than half an hour is made 
from a water dispersion of a 
synthetic resin instead of cus- 
tomary drying oils. New York 
makers say “Gelva” has dura- 
bility and finish of high class 
oil paints; can be applied to 
wood, metal, brick, plaster, and 
wallboard, or ‘to surfaces pre- 
viously coated with oil paint. 
7 os Y 


Cuts Wool Shrinking 
“Tern,” new liquid wool-wash 
to be introduced next month in 
New England, claims to elimin- 
ate the three chief causes of 
shrinkage—rubbing, alkalis, and 
hot water. Woollen and silk 
garments are said to require 
only to be soaked in a solution 
of warm water for thorough 
cleaning. Product was invented 
by French scientists and is 
made by New York firm. 


Record U. S. Tourist Flow 
But Where Are the Dollars? 


OTTAWA (Staff)—Against the 
new record of United States tour- 
ist expenditures in Canada antici- 
pated for 194, the spending of 
Canadians in the United States 
may easily reach or exceed $170 
millions this year. This would be 
a 30% jump over 1946, though 
the figure might be somewhat re- 
duced if a limit were imposed 
later this year on Canadian travel 
across the border. / ; 

August and eight-month motor 
travel figures bear out an earlier 
estimate (The Financial Post, May 
24) that U. S. tourists may spend 
$250 millions here this year, an 
increase of 16% over 1946. 

Granted these proportions 
(even if the actual figures are not 
realized) the all-important “mar- 
gin” of U. S. dollars which Can- 
ada will “earn” from its tourist 
business would be only $80 mil- 
lions against $83 millions for 1946. 


Where Do U. S. Dollars Go? 


Adding to this sobering prob- 
ability is the fact that FECB offi- 
cials admit freely there is nothing 
like the expected flow of U. S. 
dollars coming through the banks 
and ordinary commercial chan- 
nels. This is explained in several 
ways: 

1. That there is a considerable 
amount of hoarding, especially 
by women; 

2. That a considerable amount 
of the dollar spending by Ameri- 
cans in Canada represents Cana- 
dian dollars that have been 
bought in the free market in the 
U.S. and which therefore repre- 
sent no addition to our supply 
of U. S. funds; 

3. That U. S. currency, despite 
official embargoes, is going into 
the general currency of the 
country and is circulating freely 
around summer places, tourist 
camps, etc. (If this latter is an 
important cause of the trouble 
then it should eventually be cor- 
rected as these camps, etc., close 
up for business during the win- 
ter months.) 

In summary, the record inflow 
of U. S. tourists across the border 
this summer does not appear to 


| be yielding anything like the har- 


vest of golden U. S. dollars hoped 
for. 

Most recent travel figures for 
cross-border traffic are contained 
in a DBS report on August re- 
turns of highway travel, at Cana- 


‘Jeep’ Arc Welder Unit— 
equipped with 200 amp. 
G.E. Arc Welder, as shown. 


2- and 4-wheel drive Willys 
Trucks—14 body and chassis 
styles—118” wheelbase. 


Universal ‘Jeep’—as a tow 
truck hauls up to 2% tons 
trailed, braked payload. 


| 


| 
| 


dian border points. This shows 
that tourist permits to U. S. visit- 
ors in August totalled 409,433, an 
increase of 23%. Total permits 
to tourists (those staying over 24 
hours) were 1,233,000 for the first 
eight months, an increase of 13%. 
Up 40% in August 

Canadian tourists visiting Unit- 
ed States totalled 40,009 in August 
—an increase of 40% over 1946. 
Eight-month totals were 142,269, 
up 28%. 

Last year it is estimated that 
United States visitors to Canada 
spent $215 millions in this coun- 
try. This compares with the pre- 
vious record total of $198 millions 
in 1929. Spendings by Canadians 
in the United States last year 
have been put at $132 millions. 

August trade returns show that 
Canadian visitors to United States 
reported $2 millions of tax-free 
goods brought in under their $100 
tourist exemption. Largest single 
classification was clothing, valued 
at $714,000. Cumulative figures for 
the first eight months of the year 
showed total declarations by 
Canadians of $9.8 millions on 
U. S. purchases. 


See Sugar Ration 


Ending This Year 


OTTAWA (Staff)—Announce- 
ment of the end of sugar ration- 
ing need not be expected at 
once. But it will certainly come 
before the end of the year. 

Before Parliament prorogued 
Finance Minister Abbott stated 
that there would be no decon- 
trol of sugar rationing until 
1948 supplies were well in 
sight. That point has not yet 
been reached but it is certainly 
closer at hand than when Mr, 
Abbott left for Europe. 

Latest statement of stocks in 
hand as at Sept. 6, shows total 
of raw and refined as 250 mil- 
lion Ib. This is larger than nor- 
may but there have been years 
in which the Canadian inven- 
tory at this time of year ran 
over the 300-million lb. mark. 

The by-election in York-Sun- 
bury, N.B., is Oct. 20. That date, 
by coincidence, has been rum- 
ored around Ottawa as the date 
on which rationing is to be 
lifted. Perhaps someone just 
got the two dates mixed. 


Universal ‘Jeep’—4- 
wheel drive makes it 
on all-purpose tractor 
_ for general farmwork. 


In the sturdy Willys-Overland line there’s a utility 
vehicle tailor-made to suit your needs—designed to 
save time, money and man-power on your particular 
job. It may be the famous, versatile, Universal 
‘Jeep’, built to do the “impossible” jobs that stop 
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Willys Station Wagon—seats 6 (7th seat optional) .:; 
large load space—ideal for business and pleasure, 


conventional vehicles! It may be the dual-purpose 
Willys Station Wagon! Or, it could be one of the 
rugged new, 2- and 4-wheel drive Willys Trucks! 


Whether you want transportation, tractor, truck or 
mobile power unit... you'll find it in the complete 


WILLYS - OVERLAND 


TORONTO, ONTARIO 


FISTED,,,THATS WILLYS ON 


OF CANADA LIMITED 


October 18, 1947 


In Alberta, industry has avail- 
able one of the continent's 
major reserves of natural gas. 
There are few other areas in 
the world with a more abund- 
ant supply, at lower industrial 
rates. From reserves of over 
2 trillion cubic feet, your 
industry in Alberta is offered 
a tremendaus source of cheap, 
efficient heat, and a versatile 
raw material for chemical 
industries. Natural gas in 
Alberta is another reason why 
farsighted industry is investi- 


WRITE ---THE INDUSTRIAL }umtitumal 


ia 


DEVELOPMENT BOARD 
Administration Building 


- 


2 -. 
- 4.4 


e 
ft, 


THE FINANOEAL POST 


gating this industrial land of 
tomorrow — now! 


Natural gas production in Alberta 
is over 50 billion cubic feet yearly- 
well over 70 per cent of the entire 
Canadian total. B.T.U. content is 
high—up to 1172 per cubic foot. 
Average industrial price, (gladly 
supplied on request), is one of the 
lowest on the continent. Natural 
gas distribution is province-wide; 
providing a clean, cheap, abundant 
raw material and fuel to speed 
your industrial development in this 
free land of free enterprise. 


GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


Edmonton, Alberta, Canada 


quipped with Schramm 60 cu 


‘Jeep’ Fire Truck—designed 


for industrial 


plants and 


community protection. 


Willys Panel De 


livery Truck— 


large load space for efficient, 
low cost delivery service. 


Universal ‘Jeep’— 
front, centre and rear 
power take-off, sup- 
ply power on the job. 


Willys line. The longer you own it, the surer you'll 
be that you’ve made an investment, that “pays off” 


in long, money-saving ser 


vice. Proof? Chat with 


a man who operates any Willys Vehicle. Test the 
model that fills your requirements—on your own job. 
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Squeezing $2.3 Millions from Grapes 


What the Wine Industry Means to Ontario’s Growers 


By CYRIL BASSETT 

In 15,000 acres of the Niagara 
peninsula this week there was a 
steady click-click of hundreds of 
snippers as 1,000 tons of grapes 
a day fell in thick clusters into 
Waiting boxes. At the back doors 
of 22 wineries in Ontario, trucks 
trundled up every 15 minutes, 
weighed in and dumped 700 tons 
@ day into the vintner’s hungry 
crushers, 


In the Okanagan valley of Brit- 
ish Columbia the story was the 
same, but on one twentieth the 
scale. 

The process would go on until 
the end of the month. The annual 
five-weeks wine-making season 
Was on. 


For the grape-growers by 
month's end (providing the 
weather held) it would mean a 
take of around $2.5 millions: they 
were getting the highest prices 
ever from the wineries—$95 a 
ton. To the Government, in excise 
taxes, would go another $2 mil- 
lions plus. 

Gross value of production at the 
wineries would be $7 to $8 mil- 
lions; but they wouldn’t know 
their net profit till 1950 or later: 
currently they are pocketing just 
about a nickel of every dollar of 
income—and paying the Govern- 
ment 42c. 


Costs a Handicap 


Currently, also, they are asking 
Ottawa to do something about 
the tax picture which that 42c. 
represents. For, they say, the 
present tax structure, eombined 
with grape prices, is placing 
them at a disadvantage with im- 
porting competitors (grape prices 
have more than doubled since 
1942). The result, they state, is 
that other Empire producers, 
notably Australia and South 
- Africa, are able to lay down their 
wines in Canada at prices below 
Canadian production costs. 


In practice, the Canadian win- 
ery pays a tax of 80c. on its still 
Wines as against a,.total of 5242c. 
imposed on imported wines; with 
the result that Australian coun- 
terparts of Canadiah $1.25 sher- 
ries for example, retail in Canada 
at $1.05.. 

The industry is seeking, not so 
much a reduction of the taxes it 
is called upon to pay itself as 
the raising of a better protective 
barrier against overseas compcti- 
tion. For the Canadian wine in 
dustry, which traces its history 
back a mere 75 years of none-too- 
spectacular growth, cannot other- 
wise see a chance to expand, 
hedged in as it is already by a 
host of other restrictions, notably 
the ban on advertising. 

This, the wine-makers say, 
also operates to the benefit of 
’ their competitors abroad, in that 
the Canadian consumer is exp0os- 
ed to a constant flow of appetite 
whetting advertising in U. S. 
publications, to which the Cana- 
dian winery is permitted no an- 
swer in its own country’s pub- 
lications. And Canadians, ab- 
stemious by nature in so far as 
Wines are concerned (annual per 
capita consumption: 11 gallons 
beer, .50 gallons liquor, .38 gallons 
wine), have taken but reluctantly, 
and only recently, to their own 
home product—because wartime 
exigencies cut imports. 


Last year consumed imports of 


wines were up considerably over 
the war years. From a wartime 
low of 290,691 gallons in 1944 
they jumped to 595,732 gallons— 
the highest figure since 1933. 
True, consumption of domestic 
wines was up also—from 3,314,260 
gallons in 1944 to 3,979,857 gal- 
lons. Even so, Canadian wineries 
had had better years; in 1941, for 
example, consumed imports of 
502,354 gallons matched consum- 
ed Canadian wines totalling 4,310,- 
295 gallons. 


And Canadian wineries now 
fear that the balance will fall 
back to something like the 1929 
figures, when Canadians, consum- 
ing very little less wine per 
capita, bought 1,221,406 gallons 
from abroad as against 2,770,- 
117 gallons from home wineries. 


For, as their own consumer 
surveys have shown, Canadian 
wine-drinkers the question of 
prices aside have a definite predi- 
lection for the imported stamp 
and regard the word domestic as 
a synonym for inferior. Also, they 
will tell you, Canadians by and 
large have yet to put wines in 
‘their proper place—as the con- 
comitant of a good meal. Instead, 
their surveys show, they are too 
often regarded as just another 
alcoholic beverage—a practice on 
which the wineries joir with the 


temperance people, in frowning. 


As it is, Canadians drink less 
wine per capita than almost any 
other race in the world, certainly 
any wine-producing people. As 
an example compare the Cana- 
dian .38 gallon (imported and 
domestic) with the Californian’s 
2.6 and the Italian’s 22 gallons. 


Slow in Developing 


The history of the wine-maxing 
industry generally is as old as 
recorded time itself—but it got 
away to a very slow start in Can- 
ada./ Early European settlers, 
wine-bibbers almost from birth, 
tried home-brewing from the na- 
tive Canadian vine and found 
the result unpalatable. Later set- 
tlers were ‘induced to bring ¢cut- 
tings from Europe of the vitis 
vinifera, the most-commonly used 
vine in the production of Europ- 
ean wines. The vinifera found 
the Canadian soil and climate not 
to its liking, and all efforts to 
cultivate it, failed, 


By 1850 some success attended 
créssing the vinifera with var- 
ious North American strains; 
and between 1860 and 1875 sev- 
eral of the largest of today’s On- 
tario winefies were in produc- 
tion. 


Thus started a fruit-farming 
operation which today ranks sec- 
ond in Ontario fruit production 
as a money-maker. Since then, 
the ecreage under grape cultiva- 
tion has more than quadrupled 
to its present 15,000 acres from 
which the wineries take an aver- 
age of 70‘< of the yearly crop. - 


Since then, also, six main grape 
Varieties from which distinctive 
Canadian wines can be produced, 
have been developed from hun- 
dreds of tested and discarded hy- 
brids, From these grapes, Ontario 
wineries now produce sherries, 
ports, white table wines, clarets, 
sparkling burgundies; cham- 
pagnes, tokays, vermouths and 
wine cocktails. In the early days, 
only table wines were produced. 


It’s Lengthy Process 


It takes years of experimenta- 
tion to find a good wine grape, 
and while the wineries now have 
lsix tested varieties on which to 
call, only two are in fullest culti- 
vation. The others are of more 
recent discovery and have not 
yet been fully taken up by the 
growers; nor have the wines been 
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Curtailed imports in wartime gave Canadian wineries a 
boost in business but now they’re feeling pressure again. 
Last year’s wine imports were double those of 1944. 
Canadians, surveys show, think imported wines superior: 
On top of this under the present tax setup and with 
Niagara grape prices at an all-time high, wineries abroad 
are able to lay down their wines in Canada at prices below 
the Canadian cost of production. Chart is superimposed 
on 1,000-gal. aging vat at winery of T. G. Bright & Co. Ltd. 


fully exposed to complete con- 
sumer reaction. 


Reason is that it takes five 
years to bring any sort of grape- 
vine to maturity; another three 
years to age the wine, and only 
then can the winery decide 


whether it is a good marketable« 


proposition, for the only test of 
a wine’s quality is taste at mat- 
urity. Only then, can it persuade 
the growers to devote acreage to 
the selected vine, 


In the last 13 years, some 300 
varieties of vine have been test- 
ed, at a cost of $125,000, in the 
1,500-acre experimental vineyard 
at the winery of T. G. Bright & 

. Co., Niagara Falls, largest in the 
British Empire. In those 13 years, 
vine after vine has been discard- 
ed. Today the first new wines 
from those experiments are just 
coming into production, blended 
from two or three finally-selected 
vines, And it will be-at least five 
years before Bright's can get into 
full production. 


This same problem confronts 
any producer going after a new, 
better product, prevents also any 
quick boost in production. 


Strictly Supervised 


Wine-makers in Canada ope- 
rate under strict government 
supervision, and for hygienic and 
efficient methods of production, 
Canadian wineries excel those of 
most countries, 


It wasn’t always thus. In the 
early days, while the established 
wineries, founded by vintage 
artists were experimenting to 
produce a good Canadian wine, 
a good deal of unlicensed wine 
was produced, which was as poor 
in quality as the methods used 
in its production. A certain hang- 
over from these days still lingers 
in the public mind, industry con- 

“sumer-surveys show. 


In 1927, however, the Ontario 
Liquor Control Act was passed 
and wineries which could not 


iY, 


meet stringent regulations were 
put out of regular business. Today 
all wines produced in Canada 
must conform to the Pure Food 
laws of the dominion and to 
the regulations of the Liquor 
Control Boards. 


The modest equipment of 
earlier days when hand crushers 
and hand pressers were used, has 
been replaced by special pumps, 
new style hydraulic presses, re- 
frigeration rooms, pasteurizers, 
high grade filters and a host of 
other gadgets. Well-equipped lab- 
oratories in charge of skilled 
and scientific personnel super- 
vise and control pressing, pro- 
cessing, aging and blending. 

From the time the grapes are 
received in the winery until the 
finished wine is sold over wine 
store counters inspectors of the 
Liquor Control Boards and health 
authorities are on the job check- 
ing. 


Big Investment 


This all represented in 1943 
(the last year such figures were 
collected) a capital investment 
of $9 millions in the Canadian 
wine industry. F 

In 1945 gross value of products 
was $7,351,014; employment was 
given to 693 people (apart from 
seasonal help) who. received 
$1,117,325 in salaries and wages; 
and an expenditure of $3,474,943 
on materials, used was incurred. 


In 1900, comparable figures 
were $373,793 capital investment; 
$99,037 spent on materials; gross 
production, $183,200. 


Today the wine-makers are sat- 
isfied that they put out a good 
quality product. They would 
like to show a= record ap- 
proaching that of the California 
wineries, who now have 80% of 
their own domestic market. 


And they’d most of all like to 
see (what is to them) the appro- 
brious term “domestic” removed 
from all descriptions of their 
product, 
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Here Are Some Major Factors 
In Dollar Devaluation Debates 


By K. R. WILSON 
Since July 7, 1946, the touchiest financial 
conundrum in Canada has been the possible 
devaluation of the Canadian dollar in terms 
of U. S. currency. 


Every fews weeks in the past 15 months a 
new crop of rumors has put Canadian busi- 
nessmen and investors on edge in fear or 
hope that the Canadian Government might 
reverse its last year’s decision and devaluate. 


Last week on his return from Europe, Hon. 
Douglas Abbott referred to these as “Friday 
night” rumors. He said he had noted that 
they usually started about Thursday or Fri- 
day in the week. Gold and other stocks 
which might benefit rose. The rumor ran 
its course over the week end and stocks came 
down again early the next week. It was 
obvious that he took a very dim view of such 
rumors; implied they were deliberately “in- 
spired” by those who might profit market- 
wise. 


Recently in New York and Washington I 
found a number of “big-name” persons who 
argued that “Canada made a mistake in going 
too hastily to par in 1946.” They contended 
that it would be adding to that mistake if 
Canada now embarked on embargoes and 
restrictions without first using the “natural 
corrective” of devaluation 


There is evidence that one or two of the 
Canadian Cabinet think dollar devaluation 
might be an easy way out of our present 
exchange problem. 


On the other hand, it is very clear that 
senior fiscal officialdom which originally 
recommended the parity move is as firm as 
ever in its conviction that the move was 
wise. They argue also that devaluation is not 
the medicine for our present ills. 


In this view they are supported by many 
of those whom I interviewed recently in 
New York and Washington. The Americans 
who proved best informed about the Cana- 
dian problem discounted the efficacy of 
devaluation. 


What Are Arguments 
On Devaluation? 


What are the arguments for and against 
devaluation at the present time? 

One basic fact as to the real nature of our 
trade and currency position is this: 


? 


Our over-all balance of trade is still 
“favorable.” (For the first eight months 
of 1946 our exports exceeded our imports 
by $122 millions.) 


Therefore, it is argued, we are not a 
country that needs to devalue its cur- 
rency. The figures give no evidence that 
we are unable to sell our goods because 
they are too highly priced. 


France, on the other hand, is an example 
of a country whose currency is overvalued in 
terms of world trade and which stands to 
reap possible immediate benefit from devalu- 
ation. 


At the present highly artificial value 
of the French franc, her wines, luxury and 
other goods which the world might other- 
wise buy are too highly priced in potential 
markets. Assuming the French have an ex- 
cess of these goods which they want to ex- 
port, then devaluation is an obvious or 
indeed an essential move. 


By the same reasoning, Britain might even- 
tually find it advantageous to consider de- 
valuation. But not now. Today, Britain’s 
problem is not that of selling her available 
surplus. Her problem is lack of surplus goods 
to sell. There would be no point in her 
adding to the cost of imports by devaluation 
until or unless she could reap an offsetting 
advantage by stimulation of her exports. 


That time may eventually come for Britain. 
But, it is argued, that time is not yet. Nor 
will it come until Britain has large surpluses 
of goods which she cannot freely export at 
her present rates of exchange. 


The same holds true for Canada. Right 
now we have no problem in marketing our 
surplus goods. In fact, we could export more 
of almost everything only if we could pro- 
duce it. 


Devaluation of our dollar would therefore 
“inflate” our export income. It would be a 
free hand-out of more dollars to our export 
industries at a time when already there is 
too much pressure on these industries from 
outside buyers. 


On the other side, devaluation would auto- 
matically increase prices of all our U. S. 
imports. 


The gold mining industry’s position is ex- 
ceptional. Because the price of gold is fixed 
at the 1934 level and because costs of produc- 
tion have risen sharply, output and sales have 
dropped. Right now the industry is working 
at little more than half speed. It cannot 
recoup itself—as do newsprint producers and 
other exporters by charging a higher price 
in world market. Therefore, the gold indus- 
try alone of the major Canadian export pro- 
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ducers can plead the need for relief by means 
of devaluation, or some other way. 


The Balance Sheet 
On Dollar Parity 


What have we gained by going back to 
par? What have we lost? 


On the basis of the $1.4 billion of goods 
we imported from the U. S. in 1946, the 
gain has been at least $100 millions annu- 
ally. That’s arithmetic, not opinion. 

The arithmetic is something like this: 

Our U. S. imports in 1946 totalled $1,400 

millions. Of that amount 

$136 millions was for fuel. 

$464 millions for producer goods. 

$270 millions for producer equipment, like 

industrial and farm machinery, etc. 
$132 millions was for automobiles, parts, 
etc. 

Those items total about $1,000 millions. 
Clearly, under the conditions prevailing in 
recent years, we would have bought all the 
things almost regardless of cost. Certainly an 
extra 10% on the price (because of a 10% 
dollar depreciation) would not have altered 
the volume of our purchases; would merely 
have made them more expensive. 


Because of war shortages, because of the 
urgency of getting new and additional pro- 
ducer equipment, because there are currently 
no satisfactory alternatives for most of 
things, Canada’s imports of the foregoing 
items would quite probably have been about 


Should the Canadian dollar be re- 
turned to parity with the U. S. dollar? 
What would be the effect? What has 
heen the effect on the Canadian economy 
of the parity move? 


These are some of the questions dis- 
cussed in this article, another in the 
series by Kenneth R. Wilson, Ottawa 
staff correspondent of The Financial 
Post, in which he analyzes the various 
factors relating to the “dollar crisis” and 
Canada’s unbalance of trade vis-a-vis the 
United States. 


the same volume whether our dollar were 
down 10% or 30% or 40%. 


So, on the foregoing batch of imports, par- 
ity saved Canada at least $100 millions—and 
more. Higher cost for imported raw materi- 
als and producer goods would have inevit- 
ably been passed on, resulting in still further 
price increases all along the line. 


What about the other $400 millions in our 
U. S. imports? $100 millions was for food; 
$150 millions for consumer goods (clothing, 
washing machines, etc.), $140 millions for 
everything else. 


With Canadians so hungry for merchandise 
and possessed of so much purchasing power, 
it is obvious that a 10% higher price (as a 
result of 10% devaluation) would be almost 
no deterrent to purchase of these goods. That 
is demonstrated by the fact that Canadians 
go on buying U. S. consumer goods at a fran- 
tic pace despite constantly soaring U. S. 
prices. 

By far the most optimistic guess I have 
been able to get as to the probable reduction 
on “nonessential” consumer and luxury im- 
ports from the U. S. is 25% of the total or 
around $100 millions. My informant claimed 
this was extremely optimistic. 


It is everywhere admitted, of course, that 
this situation will not always prevail; that 
our industry will get itself pretty well re- 
equipped; that people will become less fran- 
tic to buy new cars and washing machines 
and fancy clothing; that people will demand 
better value for the prices they pay; that 
sometime they will be unwilling or unable 
to buy “nonessentials” at extravagant prices. 
At that time, but not until then, would a 
Canadian dollar 10% cheaper give us any 
substantial reduction in our U. S, imports. 

Putting it all together, our merchandise 
account would look something like this: 


A Canadian dollar at around 10% discount 
would have had very moderate effect on our 
imports and very little on exports. The sug- 
gested gaing and losses might be estimated 
roughly as follows: 


1, A gain in our U. S. dollar account of 
from $50 to $100 millions a year through 
increased gold sales—not right away, 
but gradually as gold mines could get 
enough manpower to boost production 
substantially. 


. A saving of $100 millions (U. S.) in 
goods that might ‘otherwise not have 
been purchased. 


. Against this latter saving there is a 
contra-item of possibly $130 millions 
(U. S.). This represents the added cost 
in U. S. dollars of the premium which 
would have to be paid by Canadians 
on goods which would have been pur- 
chased irrespective of the 10% discount. 
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Setting these three items one against an- 
other suggests very little over-all change in 
our position—something between $20 and an 
outside maximum $70 millions on the basis of 
1946 trade. 


What about our capital account? 

In 1945 the balance sheet of sales and 
purchases of securities between Canada and 
United States showed a net balance in our 
favor of $220 millions. Up to July, 1946, the 
favorable balance for the first six months 
of 1946 was $141 millions. 


After July, 1946 (the parity move), the 
sharply favorable monthly balances fell off. 
By December, 1946, there was a net “unfav- 
orable” balance for that month of $1 million. 
For the first seven months of 1946 the net 
re balance has been about $4 mil- 
ions. 


The evidence suggests that we could have 
experienced some decline regardless of the 
parity move. It is clear, however, that the 
change in our exchange rate did something to 
discourage U. S. investors putting their 
money here. They had long been accustom- 
ed to benefitting.from the discount of our 
dollar. The fact that this was changed came 
as a surprise. Ever since then they have 
been regularly fed rumors that devaluation 
would follow. The quite natural result has 
been to defer some investment decisions. 


But would the single move of putting our 
dollar back to 90 cents U. S. reverse the 
trend and bring a flood of U. S. capital into 
Canada? To that question I have found no 
informed opinion which says yes. 


It is almost certain that the single action 
of depreciating our dollar 10% would not 
create enough confidence in our position to 
revive a substantial flow of capital back into 
this country. The sagacious U. S. investor, 
who is doubtful about our position today, 
would certainly want to see adequate meas- 
ures used to relieve our basic problem before 
he would revise his investing policies. 


Well, then, should devaluation be more 
than 10%? Should exchange control be 
abandoned? Should the Canadian dollar be 
permitted “to seek its natural level,” to use 
the phrase currently popular in some circles? 


Proponents argue that this would be the 
quickest, least bureaucratic of all “cures.” 
The dollar might plummet to a discount of 
15, 20, 30 or 40% but this, they say, would 
be the sure way to eventual exchange stabi- 
lization, 


What Would It Do 
To Cost of Living? 


Chief argument against such a course is 
what it would do to prices and living costs 
in Canada. On the basis of 1946 figures, the 
cost of fuel, farm implements, machinery, 
producers’ goods, etc., might rise anywhere 
from 20 to 50%. If we assume that most of the 
$1,000 millions of producer goods and equip- 
ment which we imported in that year are- 
essential, either as raw materials or for our 
capital needs, then Canada would add several 
hundreds of millions to her U. S. dollar ex- 
change bill and several additional hundreds 
of millions to her own costs of production. 


In addition there would be the increased 
incentive to Canadians to sell their goods 
abroad, goods which in many cases are still 
short here—goods which are only kept in 
some kind of balance by imposition of export 
control. Here we would have andther 
source of price increases. ; 


Another argument against a “free” Cana- 
dian dollar is Canada’s Bretton Woods com- 
mitments. To let the Canadian dollar go free 
—that is to permit a greater official spread 
spread than the 10% allowed by Interna- 
tional Monetary Fund obligations — would 
mean that Canada would break her inter- 
national commitment and undermine what 
chance there is of this multilateral mechan- 
ism functioning properly at some future date. 


True, the Fund is of highly limited useful- 
ness under present abnormal conditions. But 
it is too early to write it off as completely 
useless unless one takes the completely pessi- 
mistic view that multilateralism throughout 
the world is completely dead and buried for 
all time to come. 


There is another question whether Canada 
could continue foreign exchange control 
under “free” dollar. circumstances. Quite 
probably there could be continuation of ex- 
change control alongside a “free” market 
price. There would be difficulties, of course, 
since businessmen would have considerable 
leeway to use their own judgment (specu- 
late) within official trading rules. 


Such discussion seems to beg the real ques- 
tion: whether or not devaluation is the 
proper remedy for the country’s present dol- 
lar ills. 


On the face of the evidence, it looks like 
a crude instrument and probably the wrong 
instrument. ‘ 


Certainly the experts at Ottawa will try 
earnestly to convince the politicians that it 
is the wrong instrument in our present 
dilemma. 


Adding it all up, the evidence doesn’t indi- 
cate that dollar devaluation would solve our 
present dilemma. 
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Charles Kettering Re ports on New Engine 


After “30 years of experiment- 
ing, C. H. Kettering, General 
Motors research consultant, says 
he has developed a high-compres- 


gine which increases gasoline 
mileage 35% to 45%. The engine 
which has been operating in 
standard cars in Detroit and Day- 
ton, Ohio, since last November, 
looks the same as any orthodox 
motor with overhead valves. 
The far-reaching implications 
in this new development to the 
nation’s economy as a whole and 
to the petroleum industry in par- 


ticular, are obvious. However, | Sign. Cold starting has not been 
Mr. Kettering, who says the en-|@ problem at temperatures en- | 


gine might save car drivers in 
the United States $1 billion a 
year, does not believe that such 
a saving would be at the ex- 
pense of oil company revenue. 

He is sure, as are other engin- 
eers, that such a saving would 
increas. automobile driving and 
bring in large numbers of new 
automobile owners. It has been 
the experience of the petroleum 
industry that as it spent money 
for equipment to process higher 
quality gasoline, there has been 
an attendant increase in volume. 

The importance of the engine 
to the petroleum industry as well 
as to the automobile industry, 
was recognized by Mr. Kettering 
when he disclosed its existence 
in a paper he delivered at the 
summer meeting of the Society 
of Automotive Engineers at 
French Lick, Indiana, recently. 

Instead of entitling his paper “A 
Revolutionary New Automobile 
Engine,” as he would have been 
justified in doing, he headed his 
subject, “More Efficient Utiliza- 
tion of Fuel.” 


WHAT WOULD IT MEAN 
TO PETROLEUM INDUSTRY? 


And throughout the paper, the 
two subjects were linked at all 
times. To start off with, Mr. Ket- 
tering proposed a long range pro- 
gram of co-operative research and 
engineering between the petro- 
leum and automotive industries 
which would lead to greater fuel 
economy in motor vehicle opera- 
tion and a great saving of our 
petroleum reserves as well as 1/3 
reduction in the cost of operating 
cars, 


Mr. severing said the high 
compression gine means a 10 
gallon tank of gasoline would take 
a car the same distance as a 13 or 
14 tank does now. Or for every 
three stops at the gas station the 
driver makes with a present 
model, only two would be re- 
quired in the future. 

Taking the comparison into the 
area of natural resourcss, he 
pointed out that for every three 
oil wells required today, only 
two would be required to keep 
the cars of tomorrow operating 
at the same mileage. 

Breaking it down into elements, 
Mr. Kettering said that at 40 
miles per hour the standard car 
has a fuel economy of only 18.5 
miles per gallon, while the 12- 
point compression ratio car has 
an economy of 26.5 miles per gal- 
lon. This is an improvement of 
approximately 40%. At 60 miles 
per hour, the saving is 35%. 

As approximately 2/3 of the 
gasoline consumed is used in city 
driving requiring the entire throt- 
tling of engine, the high compres- 
sion engine should show about 
the same gains in economy over 
the standard car regardless of 
low or driving conditions. 

To determine the actual gain 
in economy a number of cross 
country trips were made where 
two cars were used and driven 
together; one the standard car 
with a standard engine; the other, 
a standard car with the new high 
compression engine. 

On a large number of such trips, 
under widely varying road con- 
ditions, the average gain in eco- 
nomy was about 33%. Where 
maximum speed was held down 


sion six-cylinder automobile en- mph the gain was 33%. Several 


below 50 miles per hour, the gain 
was 35%. 

In the same test made with 
the maximum speed limited to 


At a compression ratio 


{reaches 1,200 lb. per sq. 
extended trips made entirely in 
city traffic showed gains of over 
40% which is of major impor- 
tance in view of the large quan- 
tity of fuel burned under these | 
conditions. | 

Mr. Kettering said that many 
of the troubles éxpected failed 
to materialize after the éngine 
was running. Roughness was eli- 
minated by proper structural de- 


bile engines run at only 600 
|per sq. in. 


|engine structure, 
a heavier one, 


although 
Growing 
{countered in Detroit. It was 
| thought that the effect of combus- 
tion chamber deposits might be- 





Aviation gasolines produced to date indicate that the 
petroleum industry can turn out a high-octane gasoline 
for almost any engine. Why has it not been used in auto- 
mobiles? Because their engine capacity is limited. That 
we may be nearing a solution which would bring an 
improved engine for more efficient utilization of better 
fuel is indicated in this article, of interest to everyone in 
the automotive business and to every car owner. 


gine of 12.5 to 1 followed the 
elementary single cylinder tests. 
of 12.5 
|to 1 the pressure in the cylinder 
in., 
|force of 612 tons in the piston 
head each time the cylinder fir 
These pressures are reached only 
{in Diesel engines, Mr. Kettering 
|continued. The present automo- 


a 


es. 


lb. 


| This doubling of the pressure | 

|has been a problem of the auto- | 
|mobile industry for years. It was 

solved by building a very rigid | 
not 
from 
| Diesel design and a large amount 
of mechanical designers in many 
| fields, an engine was built which 


come critical at high compression | gave smooth operation in an auto- 


ratios. Almost 10,000 miles of; mobile chassis. 
driving with a leaded fuel has} 
failed so far to develop 
trouble. 


WHAT CAN RESEARCH DO 
TO IMPROVE GASOLINE? 


Reviewing the last 30 years of | 
automobile traffic, Mr. Kettering 
said that the petroleum chemists 
and the automotive engineers 
have made fuel and engine im- 
provements which have saved the 
public 1/3—or about $1 billion 
a year—in their gasoline bill. He 
predicted a similar saving of $1 
billion a year can be made 
through additional co-operative 
research in engineering. 

The practicability of the pro- 
gram set forth by Mr. Kettering 
was demonstrated by cars equip- 
ped with modified engines and 
embodying the mechanical fea-| 
tures on which this research pro- | 


®1Y/T0 GASOLINE DOLLAR 


40%. This means the motorist 


fuel consumption efficiency. 





|'WHAT COMPRESSION MEANS | t 


Mr. Kettering pointed out that 


1S 


| getting 40c. out of every dollar’s | 
| worth of gasoline he buys. This | 
is comparable with Diesel engine 


However, Mr. Kettering warn- 
ed that the new engines and fuel 
| developments are still in the lab- 
oratory stage. The engines used 
in the test at Detroit and Dayton 


gram hinges. The engines run on ' and demonstrated at the Society's 
gasoline which can be readily|summer meeting at French Lick 
available, he contended, by the| were hand made and not com- 


time the engines can be put into! mercially produced stock engines 


commercial production. 


He noted that in the last 30) be 
years automobile compression ra- | 
tios have been increased from); 
4 - 4.5 to 1 to 6.5—7 to 1. Engine 
speeds have been doubled, and 
horse power output has been 
increased three times. The petro- 
leum industry has increased the 
anti-knock value of the gasoline 
from 50 octane number as high 
as 60 octane. As a result, he said, 
the gasoline consumption of the 
average car is about 1/3 lower 
today. 

The latest tests made by Mr. 
Kettering since the end of the war 


és expected to,obtain the an- 
| 


incorporated 


CANADIAN’ BAKERIES 


13, 1947 was up 85%. 


Sept. 14, 1947. With a 


swer to the question: “How far 
can we go in improving engine 
efficiency in the near future?” 
Experimental single cylinder and 
six cylinder engines were design- 
ed and run on tests so that oper- 
ating engines could be used to 
solve the problem of high effi- 
ciency. 

To obtain high efficiencies in 
automobile engines, high com- 
pression ratios are required, he 
pointed out. While the ratio in 
present automobiles is about 6.5 
to 1, the compression ratio in 
Diesel engines is as high as 16} 
to 1. Mr. Kettering observed that 
since the raising of the ratio on 
automobile type engines has prov- 
ed difficult because of the prob- 
lems of fuel knock, this means 
that both the fuel and the engine 
be improved simultaneously and 
properly matched, 

He described experiments on 
a single cylinder engine at as 
high as 50 to 1 compression ratio. 
Experiments on a six cylinder en- 


this increase in price will have 
production, it is stated. During 


of $140,180. 
INCOME ACCOUNT 
Years Ended Aug. 31: 1947 
Net earnings $520,166 
Less: Deprec. 152,052 
Bond int. ...ccccccs 26,625 
Income taxesé 180,000 
| Other charwes .... ej,112 
Net prof. & surp.e 155,877 
éInc., refund, EPT.., 
eAfter deducting $5,000 management 
tiring fund reversed. 


Com.: Excl. ref. EPT 
Incl. ref. EPT .... 
None paid. 


$1.56 
1.56 


CONDENSED BALANCE SHEET 
As at Aug. 31: 1947 
‘ash $155,907 

221,650 
205,393 
582,950 
210,201 
1,116,695 
1,909,846 
399,678 
825,000 
277,247 
407,921 
1,884,281 
182,923 
183,272 § 


Total curr. assets ., 
Misc. Se 
Fixed assetst 
Total assets ........ 
| Total curr. liab. .... 
| Funded debt 
| Capital stock 
| Earned surplusa 
tAfter deprec. of .. 
aIncl. ref. EPT .,.. 
Working capital 


LTD. , 
net profit for the year ended Aug. 
Volume con- 
tinues to show an increase over pre- 
vious years, president R. W. Ward 
states, The subsidy on wheat which 
had been in effect since the begin- | for several months because of labor 
ning of the war was removed on/| difficulties. The company was able 
resulting 
substantial increase in the price of 
flour, the selling price of bread has | 
been increased. At this date it is 
impossible to forecast what effect} 


on 
the 


year land, buildings and new equip- 
ment was purchased to the extent! 


1946 
$577,333 | 
2 129,485 
25 3,242 
298,000 | 

62,808 
KS.70ON 
26,500 
re- | 


4Note: Co.'s report includes refundable 
EPT in net profit and surplus for year. 
Earnings per Share and Dividend Record: 
$0.84 


1.10 


| Years Ended June 30: 


182,92 


275 


amount of development by both 
the auto industry and petroleum 
industry, working toward a com- 
mon goal. The jump from 6.5 
to 12.5 compression ratio cannot 
| be made at once for various rea- 
sons. One is, that there are 30,- 
000,000 vehicles on the road to- 


| 


| 


| 


day. which do not require high} 
octane g@soline and must be kept | 


going for some years until they 
|are worn out. 


demonstrated that these improv- 
ed engines can be built and that 
no insurmountable obstacles lie 


| immediately ahead, and while it is | 


certain gains in engine efficiency 
can be obtained in the near 
future, the jump from present 
engines to very high compres- 
| sion engines can only be taken 
| in steps, Mr. Kettering warns. 

As the petroleum industry 
;}males an improyement in fuel, 
|the automobile industry can sup- 


iply a higher compression engine | 


to utilize it. This process of con- 
tinued improvement with each 
new model is the method used to 
introduce new improvements in 
the past and is the way they must 
come in the future. 


While the experiments have | 


| 
| 





Petroleum industry officials at | 


' the meeting indicated that the re- 


| quirements of the n:w engine will 


be met. It was pointed out that 


| wo grades of gasoline are now on 


| the market. Fuel men agree that 
; they can provide gasoline for the 
the efficiency of an engine of| first high compression cars and 
from 5 — 7 to 1 compression ra-| that, as ,compression ratios are 
tio is about 20 to 25%. In other stepped 
words, the average automobile! ties for producing and market- 
owner today is getting from 20% 
to 25% value out of every dollar 
he spends on gasoline. High com- 
pression jumps the engine effi-| said that by’ 1950, high octane 
ciency to a point where, at ratios | gasolirte for high compression en- 
of 12—17 to 1, it is as high as| gines could be provided at a pre- 


p, so will their facili- 
| ing the higher quality gasoline 
| be increased. 


One General Motors engineer 


'mium of le. 


The paper was the thirteenth 
| delivered by Mr. Kettering be- 
‘fore the S.A.E. and outlined the 
|culmination of a long series of 
| developments in automobile en- 
| gines and fuels in the intervening 
| year, It was a progress report 
| carried on by the General Motors 
|Research Laboratories over a 
| generation of gasoline and engine 
research, in which a series of ex- 
|periments point the way for 


-\ future improvements of the auto- 
How soon these engines can 
into the auto- 
mobile will depend upon a large 


mobile through co-operation be- 
j tween the petroleum and auto- 
mobile industries. 


. - ° 2 ~ 
COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


B. GREENING WIRE CO. net 
profit for the year ended June 30, 
1947, was up 35.8%, The. year start- 
ed out under very. difficult con- 
ditions. Three of the largest sup- 
pliers of raw material were closed 


to keep most of its staff employed 
by securing substitute material and 
using previously accumulated in- 
ventories. Had material been more 
readily available, the company 
would have come closer to meeting 
the unprecedented demand for 
products than was possible under 
existing conditions, President H. B. 
| Greening states. 


During the past few years di- 
rectors have seen fit to make large 
|expenditures on a program of mod- 
ernization and expansion to keep 
the company in a competitive posi- 
tion, and to take care of the in- 
icreasing demand for its products. 


| A new building has just been com- 
|pleted at a cost of approximately 
| $250,000. This will relieve past con- 
| gestion and make available a limit- 

ed amount of space for future ex- 
jpansion. “We might state that we 
‘have obtained the land that will 
'take care of considerable expansion 
lof any future buildings if it be- 
|comes_ necessary,” Mr. Greening 
says. 

* INCOME ACCOUNT 


1947 
| Net earnings 
| Less: Dep. 
Patents w/o 
Refinancing exp. .. 
Fed. & prov. tax.é. 
| Net profit* 
Less: Com. divs. ..... 
Surplus for year .... 
| 4Incl. ref. EPT 


245,000 
286,010 
114,000 
172,010 


} 
} 
| 
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EDWARDS, MORGAN & CO. 


Chartered Accountants 
MONTREAL 
CALGARY 


TORONTO 
WINNIPEG 


TIMMINS 
VANCOUVER 


JAMES. F. GIBSON, F.C.A. 


ADelaide 4501 53 YONGE ST., TORONTO 


Henry BARBER, MAPP & MAPP 


Chartered Accountants 


112 YONGE ST., TORONTO 
Phone EL. 4244 


Trustee in Bankruptcy 
KRIS A. MAPP, F.C.A. 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
BIRKS BUILDING 
MONTREAL 


HENRY GLOVER & CO. 


Chartered Accountants 


FEDERAL BUILDING TORONTO 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton 
Calgary 


Vancouver 
Dawson Creek 


CHARTRE SAMSON. BEAUVAIS GAUTHIER & CIE 


Chartered Accountants 


Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 


Grain Bldg. 
WINNIPEG 


SASKATOON 


SNYDER, CRAIG & CO. 


Chartered Accountants 
KENNETH SNYDER, C.A. JOHN A. D. CRAIG, C.A. 


330 BAY ST., TORONTO 
ELGIN 4741 


THORNE. MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


&. J. HOWSON Toronto Representatives 
R. S. McPHERSON : T hroughous 
Licensed Trustees Galt - Kitchener 


NIGHTINGALE, HAYMAN & CO. 


CHARTERED ACCOUNTANTS 


Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A. 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


OFFICES: 


YARMOUTH, N.S. 


WINDSOR 
222 Douglas Bidg. 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


267 Dundas St. 


*Note: Co.’s report incls. refund portion 
WESTERN GRAIN CO. operations | in net profit = ge yee A gl ‘ 
, . ~ | Earnings per Share an viden ecord: 
for the year’ ended July 31, 1947, Common: Earned ... $0.50 $0.37 
Paid 0.20 0,15 + *0.15 
*Before 3 for 1 split, Oct. 20, 1945. 
CONDENSED BALANCE SHEET 
As at June 30: 
Cash 
Accts. rec. 
Empl. bonds 
Inventories 
Total curr. assets .. 
Misc, assetsa 
Fixed assets* 
Total assets 
Bank loan . 

Accts., tax, etc., p 
Tetal eurr. liab, 
Capital stock ......+¢ 

Surpluse 


_71-ST. PETER ST, — QUEBEC, P.Q. TORONTO * CHATHAM 
aan i STERLING TOWER TYSHLER BLDG. 


AD. 3781 137 KING ST. W. 


e = e | not including profits on _ of fixed | 

i Ss 22,- 

In Community Chest Drives ssisij20.505 
ceipts at the company’s country ele- | 


os : P i ae _.| vators were above the previous 
The Red Feather is flying across|directed toward raising more| year, but due to competitive condi-| 


Canada. : | than $7 millions in Community | tions and new sedson it is anticipat- 
e ’ | est and other federated charity | e he handling wi e somewha 
Starting in September, continu- | Chest and other federated charity | ed the handl ll b hat 
ing until mid-November, the|campaigns. | reduced because of crop failures in 
combined efforts of representa- | 'many parts of Saskatchewan. 
tives of 520 social welfare agen- | Here are the details on each | : Effective for the new crop season, 
cies in 30 communities are being | C@™MPaign. The Board of Grain Commissioners | 
" No.of has increased elevator handling 


Agencies Objective Campaign Dates | charges and restored the storage rate 
12,000 


| to 1/30 of a cent per bushel per day 
115,000 


MASECAR, DeROCHE & McMILLAN 


Chartered Accountants 
SASKATOON 


1,035,360 
1,605,024 
$0,239 
1.200,741 
2,896,104 2,7 
289,778 
340,118 
629,806 
1,500,000 
‘ ees 096,208 
*After depr. of , 2.046.094 
alncl, ref, EPT 82,000 
eAfter deducting $225,494 adj. to 
ciation reserves. 
Working capital 


| Clarkson, Gordon ¢ Co. 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST ¢ TORONTO 


SASK. 


Chest 


Belleville & District Community Chest... 3 §$ 
Brantford Community Chest . 


82,000 } 
depre- 


Arthur A. Crawley & Co. 


|The handling agreement with the 


Sept. 2-15 
Oct. 6-11 | Canadian Wheat Board increases the 975,128 1,038,910 


JACQUES La RuE 


CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


H. R. DOANE & COMPANY 


CHARTERED ACCOUNTANTS 
CHARLOTTETOWN —~ HALIFAX — NEW GLASGOW — TORONTO 


LEE & MARTIN 
Chartered Accountants 
HALIFAX, N.S. MONCTON, N.B. — 


Cornwall United Welfare Fund 
Edmonton Community Chest 
Fort William Community Chest 
Halifax Community Chest 
Hamilton Community Chest 
Hull Community Chest 
Kingston Community Chest 
Lethbridge Community Chest 
Lachine Federated Charities ........ 
London Community Chest 
Montreal—Welfare Federation 


Fed. of Catholic Charities .......... 


Combined Jewish Appeal 
New Westminster Community Che:t 
Niagara Falls Community Chest 
Norfolk Co. (Simcoe) Community Ch 
Oshawa Community Chest ......... 
Ottawa Community Ch 
Port Arthur Community Chest 
Regina Community Chest 
Saint John Community Chest 
St. Thomas United Home Services .. 
Sarnia Community Chest 
Saskatoon Community Chest 


Sault Ste Marie United Welfere Drive.. 


Sherbrooke Community Chest 
Toronto Community Chest 
Vancouver Community Chest 
Victoria Community Chest 
Winnipeg Community Chest 


14,925 Oct. 4-18 


wheat handling margin by one half 


125,000 cent per bushel. 


29,500 
89,350 
250,000 
20,000 
52,000 
39,500 
3,000 
152,000 
1,140,000 
275,000 
759,058 
$0,000 
43,500 
15,000 
89,000 
262,880 
35,000 
59,000 
70,500 
18,300 
25,000 
63,000 
31,000 
22,000 
2,010,400 
723,000 
140,000 
516,969 


$7,256,782 


Oct. 6-20 
Sept. 29-Oct. 18 | s “ 
oct. a | able stations were disposed of 
Oct. 
Oct. 11-25 
Oct. 6-11 
Oct. 13-27 
Oct. 4-14 | 
Oct. 13-18 | ete tund Pro 
‘ “i Net loss & deficit® ... S22, 
ge ag | *Not including profits « | 
rh, ean INOV, « assets 
Oct, 20-Oct. 20 | Times Nond Interest Barned 
. ' Nefore depier 
ne a 8 Aftei depre: 
cl, O- 
Oct. 12-24 
Oct. 22-30 
Oct. 11-31 


CONS. INCOME ACCOUNT 
Years Ended July 31: 
Net earnings hens 
Less: Bond int. & 
exch. 
Depreciation 


$341 


est Pref.: Earned d$11.10 us 
Common: Earned 1.76 


None paid on either class. 


Oct. 13-25 CONDENSED CONS. 
O : 13-31 As at July St: 

ct. 13-3 | Cash & Dom, bds. . 
Sept. 29-Oct. 11} Accts. rec. 


Oct. 9-23 inventories 
‘otal rr. sets .. 
er ae io tute. atnn io 
ct. - 


“ —— 

Oct. 1-18 Total assets 

Oct. 26-Nov. 4 | runded debts... 
Oct, 22-Nov. 13 

Oct. 6-25 


Bond redempt. res, .. 
Capital stock . 

Oct. 20-Nov. 15! 

Oct. 15- 


BALANCE 
1947 
$380 


5,540,481 
826,303 

2,034,000 
61,573 

2.675.229 
68,725 

@! 5.359 

*After depr. of .... 2,64 39 
aIncl, ref, EPT ics 68,755 
eDeficit. 

Working capital .,.. 





“Refund. EPT ........ 
Surplus 


1,416,769 


1947 19 


During the year 
several elevators located at unprofit- 


at 


” | prices i neSS nei < value. 
27-Nov. 4 | Prices in excess of their book value 


46 


480 


os | With 


Earnings per Share and Dividend Record 


1.48 


d0.81 


SHEET 
oO t 


4G 


224 


LAKE WASA MINING CORP. 
has received payment for 25,000 
shares at $1 a share, part ot Oct. 
10 installment under agreement 
with Towagamac Exploration Co. 
Balance of the installment, together 
each subsequent oné, has 
been extended for three months, Is- 
sued capital, 2,238,959 shares. 


EVA M. LEGER 
Chartered’ Accountant 


3 Priel Block 
SASKATOON, SASK. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA $& 


1,639,664 | 


| 
| 
| 
' 
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Chartered Accountants 
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Chartered Accountants 


MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN SHERBRUORE 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 
Chartered Accountants 


66 King St. W. Toronto 


Ross, KFrewin & Ce. 


Chartered Accountants 


Db. L. Ross & Co. 


Licensed Trustees Liquicators 
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Receivers 
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H. J. CORNISH & CO. 


Certified Public Accountants 


H. J. Cornish, C.P.A. 
WYATT BUILDING 


H. S. Whiteside, C.P.A. 
LONDON 


L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 


22 CROSS STREET 
Welland, Ont. 


WRIGHT, ERICKSON, LEE s COMPANY 


Certified Public Accountants 


66 KING ST. EAST 


HAMILTON, ONT. 


JOHN S. ENTWISTLE & CO. 
Certified Public Accountants 


DOMINION BANK BLDG. 


‘Canadian Content’ Hits 
Studebaker’s Timetable 


“One of the greatest problems fac- 
ing motor car manufacturers in 
Canada is the content requirement. 
The automobile manufacturing in- 
dustry is the only one in Canada 
having to contend with this feature. 
Studebaker has had to delay pro- 
ducing cars in Canada until it 
could receive assurance from sup- 
pliers that necessary Canadian ma- 
terials will be available. Some of 
the Canadian suppliers have been 
unable to promise definite de- 
liveries.” : 

This is from Studebaker Corp. of 
Canada, Hamilton, Ont., D. C. Gas- 
kin, vice-president and general 
manager, in a statement predicting 


TORONTO 


Saint John Harbor Job 
Will Start Next Spring 

Saint John harbor’s $2 million 
wharf reconstruction project comes 
to life with word t National 
Harbors Board at Ottawa is about 
to take contractors’ tenders on dock 
and shed construction at McLeod- 
Pettingill wharf. But start of actual 
work is not expected before spring. 
Federal estimates last spring .in- 
cluded $125,000 for preliminary 
work, with a much larger sum'‘to be 
asked of Parliament at the next 
session. 


full volume production by mid-1948 
in the former government-owned 
Otis-Fensom-managed Bofors gun 
plant. Process equipment deliveries 
will start soon, the statement said. 


PROFESSIONAL DIRECTORY 


Motynevux L, Gorpon, k.c. 
259 Dunvegan Road 
Toronto 12 


Taxation 


Thomas M. Mungovan K.C. 
80 RICHMOND STW. 
TORONTO 


Telephone Adelaide 6802 


William T. Carroll 
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D. 0. STOKAL G.W. REED 4, A. SEED 


BARRISTERS, SOLICITORS 
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TORONTO CANADA 


Laval Fortier 
- @O.B.E., K.C., 
Barrister & Solicitor 


71 St. Peter St. 


Quebec 
Telephone 2-2734 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week 
by mail $5 a year. 


PORTER, RITCHIE, TENNANT & RILEY 
Barristers and Solicitors ; 


HORACE A. PORTER, K.C. 
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Reyel Bank Bidg. 


CONSULTING ENGINEERS 


A. BRITTAIN & Associates 
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Consulting Engineers 
735 Dovercourt Road 
KE. 9227 Toronto 


industrial and Commercial 
AIR CONDITIONING 
RADIANT HEATING 
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96 Bloor St. W., Toronte 
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M. A. KURMAN, 
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Engineering, Research, Development, Designing, Co-operative 
Experimental Work. 


803 YONGE ST. 


JOHN H. ROSS 


Consulting Engineer 
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102 Charles Street W., Toronto 
Kingsdale 6655 


TORONTO 


Phone Ki 1169 


ARCHITECTS 
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ARCHITECTS 
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TORONTO 


*Get Efficient—or Get Out!’ 


Competition’s Back, Merchant’s on Own, Retailers Told 


Efficiency in every operation 
of the store is a gilt-edged in- 
vestment. Competition is here. 
The time has come to see that 
every phase of store operation 
is geared to the job at hand. That 
is efficiency. 

We say in all sincerity—the 
very existence of your store 
may well depend on how effi- 
cient it is in the things we are 
going to talk about. 

Operating costs are higher 
than they were. Margins are 
closer. Labor is more expensive. 
Rents are higher. The cost of 
merchandise is still high. The 
consumer is more selective in his 
buying and so the merchant must 
depend more and ‘more on the 
efficiency of his store operation. 

There is one aspect of retail 
buziness that has much to do 
with how efficient it is—the way 
records are handled—bookkeep- 
ing and accounting. If this part 
of business is not efficient, it 
should be made so or the store 


will suffer. The retailer simply 
cannot afford to guess that each 
dollar of invested capital is doing 
its full job. He must know that 


are needed which tell what is go- 


dise should include some kind! & 


}of symbol to show .just when it 
| was purchased. 


It is well to remember that 
every piece of merchandise that 
comes into a store and does not 


ing on in the store—where—how | promptly move to the consumer 
|may end its career as unwanted | 


—when and what it is costing. 
Assuming that adequate records 


With prices rising, margins closer and con- 
sumers, with a shrinking purchasing dollar be- 
coming more selective in their buying, it’s time 
for retailers to check on operating costs and gen- 
eral store efficiency, the U. S. National Retail Dry 
Goods Association advises. “The very existence 
of your store,” says the Association in the article 
reproduced here, “may well depend on how effi- 


cient it is in operation.” 


it is, and he cannot know unless 
he keeps the right kind of rec- 
ords. 

First, if proper and adequate 
record: do not exist, they should 
be installed. The kind of records 


YOU ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 


outside Canada. All 


communications should be addressed to Business Enquiry 


Editor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stamp 

_ and address label from subscriber's copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a@ separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 


Trust Fund for Sister 
Under my father’s will, my 
sister and I each receive an in- 
come of $90'a month. In addition, 
my father left $1,000 a year an- 
_nually' to me for maintenance of 
my sister, an invalid. If she should 
die, the $1,000 a year and her 
monthly income go back into the 
residue of the estate. The $1,000 
a-year is-paid to me, but is for 
my sister’s upkeep. Am I liable 
for income tax on it? 


We would suggest that you take 
up the whole matter with your in- 
come tax inspector, laying all the 
facts before him. It is possible he 
may consider the $1,000 a year left 
for the maintenance of your sister 
as her income and not yours. There 
may be some clauses in the will 
which would affect the situation, 
before a final ruling could be made. 


INVESTMENTS 


Comparative Yields 


Please give me the relative 
dividend yields on McColl-Fron- 
tenac Oil Co., 4% pref., Zellers 
Ltd., 6% pref. Power Corp. of 
Cai..da, lst pref. and Power Corp. 
of Canada 2nd pref. 


Probably one of the safest ways 
of, comparing yields on various 
stocks is to base your computations 
on the current price of the stocks. 
In the stocks you mentioned, fol- 
lowing were the closing quotations 
on Oct. 8: 

McColl-Frontenac Oil 4% .. $ 98.00 
Power Corp. 1st preferred 6% 110.00 
Power Corp. 2nd pref. 6% 59.50 
Zellers 6% preferred ...... 28.00 

Since ‘you are getting $4.00 a year 
in dividends for each 4% preferred 
stock of McColl-Frontenac, the yield 
on this stock on the basis of Oc- 
tober 8, closing prices is 4.08%. On 
the same basis the yield on Power 
Corporation ist preferred is 5.4% 
and on the 2nd preferred 5%. The 
yield on: Zellers Limited, 6% pre- 
ferred is 5.3%. 

Earnings per share on Power 
Corporation Ist preferred over the 
past sevén years have been: 

940 - $19.03 
16.68 
15.76 
14.91 

veo: ama 
17.68 

On Power Corporation 2nd, pre- 

ferred stock earnings per share 


Earnings per share on the Zellers 
Ltd..6% preferred for the past seven 
years have been: 

941° paste aes: ee 
12.42. 


Seeeseseeeseeeeeeeeee 


Figures for the years 1943 to 
inclusive include refundable excess 
profits tax. 

In 1946 McColl-Frontenac earned 
$53.64 .on its 4% preferred stock. 
All threé companies have excellent 
dividend-paying records, and at the 
present time, the financial state- 
ments reveal that all three com- 
panies are in a sound financial 
position. 


Stanley Brock 


’ What is your opinion of Stanley 
Brock A and B stocks? 


Stanley Brock Ltd. Class A shares 
are currently quoted $10%4 bid to $11 
asked to yield about 5.45% on the 
basis of the 60c annual dividend 
rate. The Class B shares are cur- 
rently quoted $6% bid to $7 asked, 
to yield about 5.71% on the basis 
of the 40c dividend rate being paid 
on them. The first public offering 
of s in this company was made 
last May when 31,350 Class A shares 
were offered at $11 a share and 
$20,000 Class B shares at $7 a share. 

Stanley Brock Ltd. is an old-estab- 
lished Canadian company, which 
has opérated in Western Canada 
since 1908 and was incorporated in 
1931. It sells laundry and dry-clean- 
ing machinery, equipment and sup- 
plies and is general commission 
agent for manufacturers of various 
lines of merchandise including 
hardware and plumbing fixtures and 
supplies. It acts as exclusive sales 
representative in its territory for 

dian Machinery Co. 

wholly owned 

Rumford Ltd., Winni- 

peg; Rumford Laundry Ltd., Bran- 

don and Rainbow Laundry and Dry 

Cleaners Ltd., Regina—it is engaged 

in the laundry and dry cleaning 
business. 

About two thirds of the con- 
solidated. earnings come from the 


company’s operations and the re- 
maining one third from the laundry 
and dry cleaning subsidiaries it is 
stated. Consolidated net profit, 
including refundable portion of ex- 
cess profits tax, average $55,190 for 
the seven years ending Dec. 31, 1945, 
or approximately three times an- 
nual dividend requirements from 
the Class A shares and equivalent 
to 58c a share of Class B stock after 
deducting the dividend payable on 
Class A. gaIn 1946 consolidated earn- 
ings were equivalent to $2.86: a 
Class A ‘share and $1.13 a Class B 
share. 

The business of Stanley Brock 
Ltd. for this year to date is about 
the same level as last year, The 
Financial Post is told. The net 
profit is expected to be slightly in 
excess of last year, due to a favor- 
able ruling received on its standard 
profits base. 

The Class A stock is cumulative 
convertible and entitled to six pref- 
erential cash dividends at 60c a 
share per annum. It is convertible 
at any time or from time to time, 
prior to May 1, 1951, into Class B 
shares, on a share-for-share basis. 


well, 


| that may end the store’s career as |, 


That is why it is so important | 
|not only to buy wisely but to in- | 


| stall an adequate system of stock 
|control. Some retailers can best 

use a form of perpetual inven- 
| tory—others the retail inventory 


| method. 
= 


Still others can profitably em- 
| ploy a system of costing out sales, 
| which will tell them what their 
| gross profits are from day to 
| day and week to week. 


Check Waste: It will probably 
be found that there are many 


| Ways in which profits are drib- | B= 
are kept and that there is an up-| bling away. It may well be only | E= 
to-date accounting system, even| 24 little here and there, but it); 


then a check should be run on| counts up. Plug up these holes 
five important phases of retail| and keep them plugged. 


business: 


Stealing, damage to merchan- 


Check Expenses: All of them.|dise or fixtures by customers or 


If some of the items are top- 
heavy, this condition should be 
corrected. If some are out of line 
with what they should be for 
stores of the same type and size 
in the community, they should 
be brought back into line, 


Records should show 


department of the store and in 
such form that they may be com- 
pared with the same figures for 
previous years or months. The 
value of having comparative 
records is great. 


” 

Check Accounts Receivable: 
This phase of retailing should 
not get the upper hand. It is im- 
portant to go over accounts re- 
ceivable and ascertain their con- 
dition, age and _ characteristics. 
There will probably be some 
sick ones and it is well to either 
doctor them up and make them 
well or get rid of them. Before 
any item goes into accounts re- 
ceivable, it should really belong 
there. 

This whole matter of credit is 
one that is apt to cause a lot of 
trouble if left dependent on 
guess work. It may be useful to 
get some credit checking agency 


to assist in this important matter. 


Check Inventory: Find out the 
nature and age of all items in 


4 ye 
| see vou 
| DRIVE A 


the 
amount of expense covering each} pe foynd. 


| 


| 


employees and even such trifling 
things as waste of string, paper 
and other supplies, all have their 
cumulative effect. 


Correct any condition that 
might create a fire hazard. In 
other words, fight waste and po- 
tential loss wherever they may 


| Check Items Going Into Tax 


Returns: And keep the kind of 
records on them that will permit 
the efficient and prompt prepara- 
tion of returns. This is important 
whether the retailer makes up 
his own tax return or has some- 
one do it for him. 


A lot of other things enter into 
this matter of store efficiency, 
but the ones that have been nam- 
ed are particularly important 
right now. Everyone cannot do 


|merchandise and too much of | 


| 


= 


| 


all jobs perfectly and there will | 


be times when it is necessary to 
call in the experts. 


If help is needed in solving 
store problems consult an ap- 
propriate expert such as a 
lawyer, chartered accountant, 
sales engineer or other qualified 
source. 

Bear one thing in mind. From 
now on this matter of store ef- 
ficiency is all important. It is 
efficiency or else! 


‘ 


This little pig - i] 
will go to market... 


In pioneer days, many a man who went 
to market took along a pig to sell or 
barter. The larger pig, the more 
goods it would bring. 


Nowadays custom has changed though 
the amount of savings we take to market 
still governs the extent of our purchases. 
When you invest in Canada Savings 
Bonds you are fattening a “pig”. This 
partic pig, you can be sure, will always 
fetch you the most at market, for your 
investment is backed by the entire 
wealth and resources of our country. 


We highly recommend 
Canada Savings Bonds 
and offer our facilities 

for their purchase. 


Telephone or telegraph us collect—WA. 3681 


Dominion SEcuRITIES - 
CORPN. LIMITED 


Underwriters and Distributors of Investment Securities Since 1901 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK 


Toronto, Canada 
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Labor Roundup 


By RONALD WILLIAMS 


1,600 Strikers Face Prosecution 


As New B. C. Law Upheld 


Last week, the Supreme Court 
British Columbia upheld the 


The opinion on the validity of 
the Industrial Conciliation and 


the prosecutions,” said amet. 4 
Labor Minister Thomson. 

As a result some 600 ie 
furniture workers; 650 packing- 
house employees and 350 mem- 
bers of the Boilermakers’ Union 
face court action in view of 
Thomson's declaration that “we 
will proceed against them and 
anyore else now on an illegal 
strike.” 

However; the ruling would not 
affect the contemplated strike of 
2,850 street railwaymen in Van- 
couver, New Westminster and 
Victoria as their AFL ‘union has 
complied with the new law re- 
garding conciliation procedure 
and a government-supervised 
strike vote. 

» 


CIO Wins Jurisdictional 
Fight at Monarch Knitting 
The CIO Textile Workers of 
America appeared this week to 
have won the jurisdictional fight 
with the rival AFL United Tex- 
tile Workers for the right to rep- 
resent all six plants of the Mon- 
arch Knitting Co. in Ontario. It 
was announced that workers in 
the Toronto plants of the com- 
pany had voted in favor of the 
CIO in an election ordered by the 
Ontario Labor Relations Board. 
Previously the CIO had bar- 


gaining rights in four plants, the 
AFL in two. Now the CIO has 
control throughout the entire 
Monarch chain. However, the 
Communist-controlled AFL union 
lnasn’'t given up but plans a 
formal -pfofest charging that the 
CIO ‘engaged in illegal election- 
eering 

Whether this will mean an end 
to the bitter rivalry. between the 
two unions is doubtful. Politic. 
ally, they are at loggerheads; the 
CIO is vigorously anticommun- 
ist; the, AFL favors the party 
line, This alone is _ probably 
enough to’ keep = pot boiling 
in the: textile industry. 


Val Bjarnason, Ontario organ- 
izer for the AFL, hasn’t any illu- 
sions about what’s going to hap- 
pen. Said he: “The CIO union 
has publicly stated their inter» 
tion to smash our union. Their 
hope is to-use a win in the Mon- 
arch Knit as a springboard for 
all-out raiding throughout the 
industry.” 


Snag Over Arbitration 
Delays Meat Strike Settlement 

The surprise prediction of J. S. 
McLean, president of Canada 
Packers, at a United Church open 
forum last Sunday night, that the 
packinghouse strike would be 
over in “two or three days” 
hadn’t come true at midweek. 

The reason, according to On- 
tario’s Labor Minister Daley: 
the decision of the Swift-Cana- 
dian Co., not to accept an arbi- 
tration formula agreed on by 
Canada Packers and Burns and 
Co, 

In a formal statement released 
Tuesday, Mr, Daley said he had 


“The: Moving Finger Writes 
And, Having Writ, Moves on.. .” 


. » And although an incompetent executor cannot 


alter the written terms of YOUR WILL, his poor manage- 


ment may turn into mere travesty the document which 
you had so carefully planned. 


Our wide experience as executors 


enables 


vs to act with unusual tho- 


roughness in this capacity. 


ENQUIRIES ARE INVITED 
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| Labor Code 


flown to Chicago to confer with 
the president of the parent com- 
pany but couldn’t persuade him 
to accept the formula. 

J. H. Tapley, president of 
Swift-Canadian, said his firm’s 
decision not to accept settlement 
formula was because it was based 
on arbitration and Swift’s did not 
favor settling union-management 
disputes through arbitration. 

It was reliably reported that 
the formula consisted, in part, of 
a wage offer above the 5c. pre- 
viously offered by Canada Pack- 
ers and Burns & Co. It also pro- 
vided ‘for final arbitration which 
would be binding on both parties. 

But even though the settle- 
ment plan had hit a snag, the fact 
that it got as far as it did, was 
encouraging. It ‘indicated that 
the union had retreated some- 
what from its original position 
that arbitration must be on a 
national basis. 

However, the arrest of close 
to 150 strikers in Montreal for 
picketing in violation of an in- 
junction seemed to have become 
equally as big a stumbling block, 
in view of the warning of Fred 
Dowling, director of the United 
Packinghouse Workers, that the 
strike would go on as long as 
there were charges against the 
strikers, : 


Revision of 


e wo 
uebec’s 
nder Way 

The revised Quebec Labor 
Code will probably be ready for 
consideration by the legislature 
at the next session, The original 
bill was hoisted at the last ses- 
sion because of the opposition of 
both management and labor to 
certain sections. Since then, the 
government labor experts and the 
Superior Council on Labor on 
which employers and labor have 
equal representation, have work- 
ed hard on the bill ironing out 
difficulties and amending objec- 
tionable clauses. 

Chief obstacles to its adoption 
at the last. session were the sec- 
tions dealing witi. the status of 
labor organizers, communists ac- 
tivity inside and outside unions, 
the definition of picketing and 
a legal strike and the jurisdic- 
tion of the Quebec Labor Rela- 
tions Board. These have since 
been carefully considered, Some 
will be dropped but many will 
be retained, bu perhaps in a 
modified form, The Financial 
Post is informed. 

However, it seems likely that 
the section prohibiting known 
communists from operating as 
union organizers will be retain- 
ed without modification. Premier 
Duplessis and Labor Minister 
Antonio Barrette still hold firmly 
to the stand that the Communists 
must go. 


Add a little to a little” 


Yes, you can learn an important lesson 
from a piggy bank. Simply by adding 
“a little to a little’ regularly, small 
amounts grow into surprisingly large 


Every man worth his salt has am- 
bitions. With some it may be to have an 
income for retirement when working 
days are over. Others want to be sure 
to be able te give their children a 
Some hope one 
day to start their own business. 

d on one thing— 


University education. 


But they all d 


the money to them 


Thousands of Canadian men and 


women have discovered 


Investors Syndicate of Canada 


Donald & Ellice, Winnipeg, Man. 


Please send me information on your 
“Living Protection” plan. My age is.. 
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out. 


the sure way details. 


Limited, 


OF 


LIVING PROTECTION. 
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to financial security and success is the 
Living Protection plan of Investors 
Syndicate of Canada Limited. 

With the Living Protection plan you 
cans “‘add a little to a little’ and so 
accumulate sums which, together with 
time and compound interest, will grow 
into surprisingly large amounts. 
setting aside some portion of your in- 
come systematically and regularly you 
can have $2,500, $5,000, $10,000 or more 
in ten, fifteen or twenty years. 

_ Our representative will gladly explain 
the Living Protection plan to you or 
you may send the coupon for complete 


By 


INVESTORS 
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CANADA LIMITED 


.Everyman’s Road to Financial Security 


Canada Doubles 
Quota For DP’s 


OTTAWA (Staff) — Official 
announcement that Canada’s 
immigration quota for DP’s 
had been raised from 10,000 
to 20,000 follows hard on the 
fact that monthly arrivals of 
all persons to Canada in July 
and August have exceeded the 
6,000 mark. 

Total 1947 immigration to 
Canada to the end of August 
now amounts to 32,808. Of this 
number 6,286 entered in Aug- 
ust and 6,339 in July. Total 
number of DP’s to enter Can- 
ada up to Sept. 18 is 2,896, and 
a further 775 are due to arrive 
this week. 


‘Breakdown of DP’s already 
here is: textile workers (Di- 
onne: factory) 100; woodsmen 
2,195; domestics 10; coming to 
relatives already in Canada, 
591, 


Nationality of DP’s incall 
here shows 745 Polish, 662 
Lithuanian, 181 Latvian, 110 
Dutch, 130 Jews. 


In addition, other union or- 
ganizers with court records, will, 
like the communists, be refused 
certificates to do business in the 
province. It is reported too, that 
the Government is considering 
following the lead of British Co- 
lumbia and Nova Scotia in mak- 
ing the provincial labor depart- 
ment the only agency to legally 
take a strike vote, 

Certification procedure is due 
to be clarified, and also the reg- 
ulations covering the enforce- 
ment of the recommendations of 
Boards of Arbitration. In the 
past the failure of one side or 
the other to accept such a finding 
has resulted in strikes and dis- 
orders and the arrest of organ- 
izers and strikers. It ‘is expected 
that the new law will state very 
clearly the respect rights of em- 
ployers and workers in negotia- 
tions preceding and/or during 
strikes. 

When the bill becomes the law, 
Quebec will be the fourth prov- 
ince to get new labor legislation 
since the Federal Government 
relinquished its wartime emer- 
gency powers over labor mat- 
ters last May. The others are 
British Columbia, Alberta and 
Nova Scotia. 

o a * 
Four CCF-Owned Firms 
Grant Wage Increases 

Wage increases to employees 
of four government-owned indus- 
tries have been granted under 
new agreements recently com- 
pleted between the Crown com- 
panies and the Canadian Con- 
gress of Labor. 

The pay boost will affect ap- 
proximately 35 employees of the 
Saskatchewan Leather Products; 
100 employees of the Saskatch- 
ewan Woollen Mill, Moose Jaw; 


If they do, it is almost certain 
that an attempt will be made to 
oust Burt. 

His successor could easily be 
Tom Brannigan, the unknown 
who replaced Burt on the CCL 
executive board a few days ago. 
Brannigan is a member of the 
10,000-memiber Ford local, The 
leadership of this local is still 
held by the left wing but the 
rank and file seems to be swing- 
ing to the right. It is being con- 
fidently predicted that eight of 
this local’s 12 delegates to Atlan 
tic’City will be against Burt. 


AFL Administers Sethack 
To John L. Lewis of UMW 
Both the AFL and the CIO 
were meeting in annual conven- 
tion this week in the United 
States. At San Francisco, the 
AFL administered a crushing de- 
feat to John L. Lewis by voting 
to eliminate entirely its 13 vice- 
presidents (Lewis is 12th) in a 
move to make the federation 
eligible to use the National Labor 
Relations Board. 


The action came after a stormy 
fight with the AFL’s top leader- 
ship lining up against Lewis’ 
stand opposing compliance with 
the Taft-Hartley bill requiring 
union leaders to swear that they 
are not Communists. Refusal 
means loss of privileges under 
the NLRB. 


By eliminating all 13 vice- 
presidents, only President Green 
and Secretary George Meany 
would be required to sign non- 
Communist affidavits as leaders 
of the federation. Both have in- 
dicated they are prepared to do 
so. 

In Boston, the CIO again offer- 
ed to join hands with the AFL 
in political action against the 
“common enemy” but the AFL 
declined. President Green, com- 
menting on the offer, said the 
AFL would conduct its own “all- 
out political campaign in 1948.” 


* 


DUQUESNE MINING CO. says 
that first round of the raise on east 
end of 606 west drift at 55 degrees, 
heading west, gave the following 
assays: North wall, 2.3 oz. over 5.7 
ft.; face, 1.5 oz. across 4.2 ft.; south 
wall, 0.045 oz. over 5.5 ft. A new 
zone has been outlined by diamond 
drilling lying south of the original 
drift on the 750-ft. level, President 
C. G. Hunter states. The first round 
in this ore assayed as follows: North 
wall, 0.905 oz. over 6.3 ft; south 
wall, 0.05 oz. across 63 ft.; face, 
0.23 oz. over 7.1 ft. 


60 employees of the Saskatch- |; 


ewer Government 
Office. 

Represented by the National 
Union of Shoe and Leather 
Workers Local 32 (CCL), shoe 
factory workers concluded their 
agreement Sept. 3 and obtained 
a Se hourly increase across the 
board for all classifications. The 
increase is retroactive to Aug. 
1. New hourly rate of pay will 
range from 60c to 85c. 

Woollen mill employees con- 
cluded their agreement Sept. 2 
which provides for a 5c increase 
across the board. They had pre- 
viously asked for 10c. The new 


Insurance 


pay rates will range from 65 to|' 
7c an hour. Clerical workers at |} 


the mill were granted salary 
boosts ranging from $7.50 to $13 
per 


month. The increases are |} 


retroactive to June 1, The mill 


workers are members of the Tex- 


tile Union Workers of America|: 


Local 750 (CIO-CCL). 

Employees of Saskatchewan 
Clay Products received 10c an 
hour more across the board. The 
new agreement was signed Aug. 
21 and is retroactive to Aug. -16. 
Employees are members of the 
Clay Products Workers Union 
Local No. 3 (CCL). 

Saskatchewan Government in- 
surance office workers were 
granted an over-all increase in 
pay ranging from $15 to $20 per 
month. The minimum rate of pay 
was boosted from $80 to $85 per 
month. Employees had asked for 
a minimum of $90. Increases are 
retroactive to July 1. Negotia- 
tions for the employees were con- 
ducted -by the Saskatchewan In- 
surance Employees Union (CCL). 

Negotiations for a new working 
agreement for the Government’s 
box factory employees at Prince 
Albert are to be opened in No- 
vember. A dispute involving the 
dismissal of two employees of 
the box factory is still pending 
settlement by arbitration, 

© * * 


UAW Leftwing Leadership 
Hanging in Balance 


The fate of the present left- ; 
ist leadership of the United 
Automobile Workers in Canada 
was hanging in the balance this 
week, UAW locals all over Can- 
ada, but mainly in Ontario, were 
voting to elect 60 delegates to the 
International UAW convention 
next month in Atlantic City. 

The 60 will carry 250 votes 
and they will decide whether the 
present Regional Director, George 


Burt, is to be re-elected for his|' 4 
this | 2 


13th term, Furthermore, 
bloc of votes might give the Can- 
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adian delegation the balance of|:~ 


power in the bitter battle now 
raging in the parent U.S. union 
between President Reuther and 
the left wing. 

If the political leanings of the 
UAW delegates to last week’s 
convention of the Canadian Con- 
gress of Labor are any indication, 
the 


have @majority at Atlantic City. 
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htwingers will probably | , 
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New Horizons loom before Canadian firms—your 
own among them. Their war accomplishments have provided them 
with a new measure as to their ability to capitalize on vast post-war 
opportunities ... Since 1882, Rolland has been manufacturing 
high-grade papers exclusively—papers adequate to the prestige of the 
firms whose’names they carry and to the importance of the messages 
they convey... We are eager to serve you but, as production 
problems and demand are both abnormal, please consult your 


printer, lithographer or engraver as to available supplies. 


COMPANY LIMITED 


High Grade Paper Makers Since 1882 
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BROOKE SMITH 


Mr. 3. William Horsey, President, an- 
mounces the appointment of Mr. Brooke 
Smith os General Sales Manager of Gen- 
era! Boekeries Limited. Mr. Smith, who will 
reside in Toronto, recently resigned his 
position os Manager of the Fleischman 
Division, Standard Brands, with which he 


Sidelishts on Recovery in Europe 
What It’s Like to Live and Do Business in Belgium, Holland 


This article tells many of the things you will want to know about 
diving and business conditions in Western Europe today. Author is 


E, R. Gauley, managing director 


of the United Kingdom offices of 


Maclean-Hunter Publishing Co. Ltd. 


: ay E, R. GAULEY 

BRUSSELS — To holidayers 
from austere England, Belgium 
and Holland appear prosperous. 
Both countries have a surface air 
of well-being, but Belgium in par- 
ticular offers excellent food, 
plenty of everything in the shops, 
and an atmosphere of gaiety. 


Brussels today rivals prewar 
Paris: At night the Boulevards 
Anspach and Adolphe Max and 
the Place de Brouckere resemble 
Broadway at its scintillating live- 
liest. All day the crowds throng 
shopping ‘streets, jam the large 
modern department stores and 
patronize the numerous sidewalk 
cafes. Shops selling high quality 


e of controls. 


has been associated for the past 19 years 
* 


in New York, N.Y ice cream do a roaring trade. 


Shiny new American cars form a 
steady parade on principal streets 
and fill the parking lots. 


Cost of living in Belgium is 
three to five times prewar, de- 
pending on district and class in 
which the individual lives. Dur- 

* |ing the German occupation it in- 
creased 100% to 300%, and since 
VE-Day has risen : proportionate 
to world inflationary trends. 


Milk, butter, fats, meat, bread 
and sugar are rationed in Bel- 
gium. Fresh milk is only for small 
children and people over 65. 
Babies get one pint per day, chil- 
dren half pint, old people quarter 
pint. Bread rationing is not se- 
vere. Tuesdays and Fridays are 
meatless days in hotels and res- 
taurants. 


Bane of Belgian housewife’s 
existence is the meat and butter 
problem. Unlike England, where 
although the ration is tiny, every- 
one definitely gets the allowed 
amount at controlled price, Bel- 
gian women must buy most meat 
and butter at exorbitant black 
market prices, otherwise accept 
inferior quality or none. This is 
because most Belgian merchants 
refuse to honor ration stamps at 
controlled prices. Trying to stop 
this, the Government insists that 
price of each purchase’ must be 
written on a chit given to the cus- 
tomer, but commonly a much 
higher price than shown is de- 
manded. People are urged to re- 
port offending merchants, but 
hesitate, fearful of cutting off 
future supplies. 


Protesting official efforts to 


@n IMPERIAL BANK 
Savings Account 


EL SOL GOLD MINES has re- 


VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- . 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Mentreai Terente Hamilten 
MA.3777 AD.8842 2-4173 


W. HL Bosley & Co. 
Toronts' Leading 


Real Estate 
Brokers 


28 ADELAIDE WEST} 
WA. 1031 


1. A safe and convenient way 
to save money. 


2. Ready cash in case of need: 


3. A foundation for future suc- 
cess. 


4. Enhanced credit because of the proof in your pass 
beok of your ability to manage money wisely. 


Many successful business careers have had their begin- 
ning in a small savings account. The very essence of 
thrifty living is founded in the habit of systematically 
saving part of your income each week. 


Build for tomorrow by starting an Imperial Bank Savings 
Account today. os 


~ IMPERIAL 


OF CANADA 


“THE BANK FOR YOU” 


A Baker’s Dozen 


emember that extra cookie — the 
one the baker added to give you 
a little something more? It’s gone now. 


But the idea and practice of giving some- 
thing extra remains. It remains in the 
service National Trust Company gives to 
persons for whom it acts. 


National Trust Company service goes 
beyond the mere technical requirements 
for an executes. This “something extra” 
costs no more:when you appoint National 
Trust Company your executor. 


Write for our free booklet . 
"Security for your Family” 


NATIONAL TRUST 


COMPANY LIMITED 


TORONTO MONTREAL HAMILTON 
WINNIPEG EDMONTON VANCOUVER 
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curb black market fractices, some 
80% to 90% of all retailers in Bel- 
gium closed Sept. 23 and 24 in a 
two-day strike. Whether this will 
affect the Government attitude is 
questionable, but it served to reg- 
ister business hostility toward 


Candy Shops and Bars 
Have Variety at Low Prices 


Despite rationing of sugar there 
are candy shops everywhere, well | 
stocked with chocolates and 
sweets of every kind including 
bonbons filled with genuine cog 
nac and other liqueurs. 

Cheese is plentiful and unra- 
tioned. Clothing and textile prod- 
ucts are unrestricted. 

Beer, wine, and all spirits ex- 
cept whisky are freely available. 
The only restriction is that bars 
and sidewalk cafes may not leg- 
ally sell spirits by the drink al- 
though nearly all of them do quite 
openly, and a bulk purchaser is 
limited to two bottles per pur- 
chase. There is no limit on the 
number of purchases. Prices of 
gin, brandy, rum, etc., are about 
the same as prewar Canadian. 


Cigarettes are plentiful and 
cheaper than in England. English 
types such as Players are 49c box 
of 20 (in London 66%c), Luckies 
and Camels 42c, Belgian types 18c. 


At present official exchange 
rates, Belgian francs are 44 to $1, 
176 to £1 sterling, 16 to one Dutch 
guilder, and 36% Belgian francs 
to 100 French francs. Black mar- 
ket rates on Dutch and French 
money tell a different story, the 
former being eight Belgian francs 
to the guilder, and the latter 17 
Belgian to 100 French francs. 


Travellers returning to Belgium 
with a residue of French francs 
find it hard to get rid of them,’ as 
black market demand is small and 

e banks have various ways to 
avoid paying official exchange 
rate. Those wanting to get rid of 
extra Dutch guilders can get only 
the black market price of half 
official rate. 


Until recently a cow-smuggling 
,ing needed 100,000 Dutch guild- 
ers in Brussels each week to fi- 
nance operations and at that time 
the black market price was 12 
Belgian francs to the guilder. Two 
days after the gang had been 
caught the price fell to 8 francs. 

Many Belgian holiday-makers 
have been able to enjoy inexpen- 
sive vacations in Holland, pur- 
chasing guilders at half price and 
taking advantage of lower food 
and hotel costs north of the bor- 
der. 

e = * 


Holland Stands at Top 
In Three-way Comparison 
Unlike Belgium, Holland is still 
strictly rationed on practically 
everything, and there is no wide- 
open black market in plain view. 
Holland has held off inflation 
about as well as Canada. Prewar 
Holland’s standard of living for 
working people, and the general 
cost of living, were much higher 
than in Belgium or France. 


' Today, living costs are about 
50% over 1939, but less than Bel- 
gium, France or England. People 
‘in Amsterdam appear to be better 
dressed than people in Brussels. A 
fair restaurant lunch costs 80c to 
$1 in Amsterdam, $1.25 in Brus- 
sels, plus 10% tip, compared with 
$1.10 controlled maximum in Eng- 
land plus 15% tip. In quantity, 
quality and variety the Brussels 
lunch is easily best and the Eng- 
lish lunch a poor third. 


Approximate nightly cost ex- 
cluding food in a clean commer- 
cial hotel, figured at official ex- 
change rate and ineluding the 
usual 10% service charge, com- 
pares as follows: For a large cen- 
trally located hotel, Amsterdam 
$3, Brussels $4.75, London $5. For 
smaller hotels, not so centrally 
cae respectively| $1.60, $2.60, 

50. 

The most acceptable tip in Hol- 
land is a cigarette, for the ration 
is a strict 40 per week. 

Holland suffered more confisca- 
tion of personal property during 
the war than did Belgium. The 
law-abiding Dutch obeyed when 
the Germans created laws oblig- 
ing citizens to yield possessions. 
Belgians, having experienced Ger- 
man occupation 25 years before, 


CONSOLIDATED CENTRAL 
CADILLAC MINES advises that 
$50,000 in 5% second mortgage 
notes, maturing Dec. 31, 1949, and 
carrying rights of conversion for 
shareg on basis of 20 cents + share, 
have been entirely subscribed for 
shareholders. $75,000 of 5% first 
mortgage notes, maturing Dec. 31, 
1949, have been sold to Agences 
Miniere de Quebec Inc., Montreal, 
end bearer warrants have been is- 
sued to them covering 125,000 
shares and entitling the holders 
thereof to subscribe for shares at 
20 cents a share until Dec. 31, 1949. 


Dominion Appraisal 
Company Limited 


Industrial’ appraisals under- 
taken for Cost Accounting 
and Litigation purposes. 


Head Office 


137 Wellington St. West 
TORONTO _ Elgin 5928 


MONTREAL 
a Tower Building 


were not so compliant. A Brus- 
sels garage operator, for example, 
sealed off the basement of his 4- 
story premises with concrete and 
saved 200 cars. Thousands of 
Belgian families cached their pos- 
sessions. ' 

Determined to _ reconstruct 
soundly, Holland has closed her 
borders against exit or entry of 
consumer goods in the luggage of 
Dutch citizens. A close watch is 
also kept on other nationals going 
or coming. No exchange is grant- 
ed the Dutch people for pleasure 
travel outside Holland, and the 
business allowance is so meagre 
that Dutch businessmen outside 
their country are constantly em- 
barrassed. If when returning they 
attempt to bring in a foreign pur- 
chase, it is confiscated by Cus- 
toms. 

A Dutch lawyer living in Bel- 
gium told me, “Holland is in 
soupder fundamental position 
than Belgium. Excesses are pre- 
vented and the basis of recovery 


the way out and would practically 
disappear within the next 


months. 
* + * 


Claims France Refuses 
To Face Postwar Needs 
Questioned about France, he 
said, “I think France is finished 
economically. She refuses to face 
the needs of fostwar reconstruc- 
tion, and her deaths far outnum- 
ber her births. She did not prop- 
erly recover after 1918 and now 
she is worse off than ever.” 
A Brussels businessman said to 
me, “Belgium is prosperous now, 


|but with few exceptions the busi- 
nessmen are failing to take a 
long-term view. They think their 
present sellers’ market will go on 
indefinitely, and are not planning 
for the change that is certainly 
coming in two years or less. But 
perhaps tHfis is natural, for it is a 
Belgian characteristic to make 
the best of every world. Even 
during the occupation Belgian 
business made money, and today 
advantage is being taken of diffi- 
culties which competitors in ‘other 
countries are experiencing.” 
Speaking of people working in 
Brussels’ offices, he said: “Possibly 
70% or more of these people have 
another job, a sideline way of 
making money. No matter how 
much they made at their regular 
employment, it would be the 
same, for side-income is a national 


/custom. Belgium is a country of 


few large industries and thous- 
ands of small*ones. Hundreds of 
industries let out work to be done 


: a jin the homes. Probably some of 
is more secure.” He expressed the | the furniture you saw today in 
opinion that black marketeering | 


between the two countries was on | 


store windows was made in some- 
one’s back yard during supposed- 
ly leisure hours.” 





12) 


The people of Belgium and Hol- 
land are preoccupied with their 
own affairs and no one I met 
seemed very interested in the in- 
ternal problems of their near 
neighbor, Britain. Laborites in 
England would be indignant and 
even a few Tory eyebrows might 
elevate aver the statement made 
to me by a Brussels lawyer. 

“There is little sympathy here,” 
he said, “for the British people’s 
food shortages and other difficul- 
ties. We say to ourselves that it 


serves Britain right for kicking 
Mr. Churchill in the face. We Bel- 
gians have reason to love Mr. 
Churchill, and if a gold monu- 
ment were raised to him in Bel- 
gium, people of all classés would 
oversubscribe the cost in 24 
hours.” 

Whether or,not this opinion de- 
serves weight, at least it under- 
| lines the average Belgian’s mis- 
| understanding of the British po- 
| litical system. Belgians, I am told, 
|were “thunderstruck” 26 months 
ago at Britain’s election results. 
‘No more today can they compre- 
hend that Mr. Churchill’s political 
defeat was a matter of party poli- 


|tics and not intended by the Brit- 
jish people as a personal affront. 
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SECURITY — EXPERIENCE 
ECONOMY 


_An_ office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems... 


IZINSURANCE BROKERS .’ 


IIITCHELL & RYERSON 


90 Adelaide St. East TORONTO |! 


NEED A 
SPACIOUS 
BUILDING? 


tenant houses . . . in business 
and industry for offices, storage, 
workshops and other 8 agen 
Three great basic buildings, the 
20-foot-wide “Quonset 20,” 24. 
foot-wide “Quonset 24” and 40- 
foot-wide “Quon 40” — all 
available in practically any de» 
sired. length — meet practically 
every need for building space, 


talk ove Sous 
Lope peeks WOW 


Telephones: LY, 0785——-MU. 6257—EL. 4012——El. 6902 


-will get you into production faster... 
get your goods on the sales counter 
quicker ...and help you beat 
competition by days...even weeks 


When you say “‘ship by truck’’ you save days 


- « . even weeks of precious time. 


know what an edge that gives you ... no 


matter what your business. 


Truck freight goes direct. The load is picked 
up when you’re ready ... goes out as soon 
as you wish. . . goes direct, by the shortest 
possible route. Tricks can be routed direct to 
the factory, asségbly line, store or warehouse. 
There’s no wafting for boxcars ... no side- 


And you 


y Pee’ 
Dy oan 


a eed § 
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tracking. There’s an absolute minimum of 


handling . . . of jolting . . .. of breakage or 
other loss. 


With pressure for deliveries what it is today, 
you can’t afford to be without the extra ad- 
vantages of flexibility, safety and over-all 
economy that only trucks can offer. Make 
your own investigation of how trucks can 
help you . . . call in a local motor trans- 
‘port operator today. 


Published in the interest of the Canadian Motor Transport Industry 
by the Fruehauf Trailer Company of 


you can PULL 
FAR MORE THAN 
you caw CARRY! 


““ENGINEERED 
TRANSPORTATION” 
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Leduc September Output 
Over“ 1,000 bbls. Daily” 


, From Dut Own Gorrespondent —sjoil and gas reservations so far | 
|. CALGARY — Production. from jeonfirmed under the new regu- | 
| Yam Seeders, ON Fake amounted to |jations. It includes some previ- | 
32,865 bbls. in September —- an |ously reported. The spread in- | 
average’ of 1,095 bbls. per day— jcludes blocks in the Peace River | 
despite the fact that poor road country, the northern foothills, | 
conditions during the , month |thée central plains, and the south- 
| hampered Aruck transport of oil |east plains. ” 
to the railway and forced partial | British American Oil Co. leads | 
shutdown of every well. Some /the list with six reservations to- | 
time”this month Imperial’s Leduc |talling 590,208 acres, all previ- | 
pipeline system will go into oper- | ously reported. Four of the re- 
ation. Steady operation after that |serves form a 394-388-acre block | 
will permit a more accurate in the Hines Creek area in the | 
evaluation of the field’s potential | Peace River country of northwest | 


\ \ 


veruthing (ia 


HE EIRSTSTEP IN FORWARDING 


devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 67 Yonge St., 


MONTREAL TORONTO 


thant is’ possible at present. The | Alberta. B. A. has two reserva- | 


Montreal Air port, : 
DORVAL 


field, discovered in February, had 
produced 123,151 bbls. of 40 and 
41 API gravity oil by the end of 
September: Of this total Imperial 
Oil. accounted for 116,580 bbls. 
while the Globe-Leduc West team 
accounted for 5,571 bbls. These 
two groups, and Leduc Consoli- 
dated Oils, will add new produc- 
ling wells to the list for October. 


Lister Block, 
HAMILTON 
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Dingwell's Machine Shep 
79 Machar Ave.’ ‘ 
PORT ARTHUR, Ontario oa 


Manufacturers | Take Million Acres 


‘ The Alberta Government, un- 
P ole Shaving Machines ider its recently revised, tighter 
Tie Peeling Machines oil and gas reservation regula- 
Swing Saws and tions, has so far confirmed a total 


. rs ‘of 16 applications for reserves 

Radial Drills 'from major and independent oil 

; operators. The total acreage in- 

volved: 

WEST-SIDE LONG LAC MINES | known that applications are now 

shareholders approved voluntary |in for at least another six reserva- 

winding up of ‘the company and tions, exceeding half a million 
appointed Stuart P. Parker, To- | acres. 


ronto, liquidator. | Following is a summary of the 


Whar sons can foceien his ci Lenigtis of days oe the 
hazards in store for his loved ones? -Yet there és available 
, to him @ beam ‘of light into the economic future ., .. 
life insurance. It dispels the shadows of financial disaster 

and is a sure protection for those who depend on it. 

For sixty years the Manufacturers Lifé has provided 
ever widening life insurance protection for those with 
family responsibilities. Its history is one of helpful service 
to policyholders and beneficiaries. Today its contractual 
obligations to policyholders are in excess of 

ONE BILLION DOLLARS 
THE oe 
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1,042,376 acres. It is | 


| tions totalling 195,840 acres in the | 


|Chip Lake-McLeod River area, 
| about 75 miles west of Edmonton. 
Phillips Petroweum Co. of 


'Oklahoma has been granted a | 


| geophysical reservation on 58,880 
acres in the Kakwa River area, in 
‘the northwest foothills. The block 
\is around 35 miles northwest of 
|the Muskeg No. 1 wildcat, around 
60 miles southwest of the town 
of Grande Prairie, and about 10 


;miles from the British Columbia | 


| border. 

Christopher Cairns of Edmon- 
| ton has been granted a reserva- 
| tion on 19,723 acres between Dapp 
}and Jarvie, about 55 miles north 


‘and west of Edmonton. 


Canadian Gulf Oil Co. has been 
| granted a reservation on 100,000 
}acres in the Buck Lake area, ad- 
|joining Imperial-Battle Lake re- 
'serve on the west, and located 
‘about 47 miles west of the town 
lof Wetaskiwin. 

Wilder H. Ripley of Calgary 


UHARLES CASSIE 


has been elected president of 
Standard Brands Ltd., of which 
he was formerly vice-president. 


| boosts Husky’s total Crown oil 
‘rights holdings in the Red Deer 
|and Ponoka area to about 307,000 
| acres, made up of a total of five 
| reservations. 

* . + 


Extend Manyberries 


The McColl Frontenac Oil Co. 
|and Union Oil of California team 
ihas an open flow potential of 
| 23,000,000 cu. ft. daily at its third 
jsuccess in the Manyberries na- 
|tural gas area in southeast Al- 
|berta. The latest success is Mc- 
;Coll-Union No. 6D-16-5-5, which 


‘recently completed at 2,770 ft.’ 


land set 7-in. casing at 2,672 ft., 
|plugged back to that level. The 
casing here was perforated with 
| 10 gun-perforator shots in the 5- 
| ft. interval 2,520-25, opposite the 


| Bow Island Sand. Result was a 


mouldin 


In our rapidly expanding plastic moulding 
plant, we have installed the most modera 
equipment for the custom moulding of } 


_|Bow Island and Foremost. Gas- northwest, 


has been granted two reserva- | 93 million cu. ft gas flow 
tions on the central plains, one’ | The McColl Union ‘ee dis 
for 19,840 acres centring on the | ; ae ane aaa 
town of Sedgewick, the other for ae Suir ween i Bo arey 
stg meres ‘centring on Days- | wildcat clicked with an open flow 
Charles Conacher of Toronto | Potential of 30,000,000 cu. ft. daily 
has been granted a reservation on a the Bow Island sand (after 
20,000 acres in the Ankerton area, ing i. eee eee 1 
ee Daysland re- Thies sebbe lates the team com- 
serve to the south. } é oe 
Fullton Agency Ltd. has been oo a “rr Manyberries 
granted a 20,000-acre reservation |°°>°*": Sa 
centred on Stettler, adjoining | miles south and a mile east of the 
Canadian Gulf holdings to the 
north. 2 


| vation south of Botha, extending | 2,558-70 ft. 
| south from the east portion of the _ - 
Fullton-Stettler reserve. |failures, to the northwest, west, 

Socony - Vacuum Exploration |southwest and southeast of the 
Co. has had confirmed a 99,390- | two successes. 
acre reservation in the Carbon- |field’s third success, at a location 
Three Hills area, a reserve previ- +2'2 miles northeast of the dis- 
ously reported. |covery and two miles due east 

The Californian - Standard |of the first follow-up success. 


Company has been granted a , Combined open flow potential of 


reservation on 54,335 acres in the |the three successes is 72 million 
Grassy ‘Lake-Burdett area of cu. ft. daily. The four failures 
southeast Alberta, between the |served. to limit the field to the 
southeast and west, 
and pointed the way to the east- 
alee Sopa, ward extension. With the infor- 
Husky Boosts Holdings ~|mation now on hand, the McColl- 
Husky Oil & Refining, further |Union team has good reason to 
expanding its operations in the believe that it has the beginnings 
“Alberta basin” play in. addition | another large natural gas re- 
to its large-scale exploration and |S¢tVe in southeast Alberta. Just 
development program in the how large, further drilling will 
Lloydminster region, has applied | 4etermine. 
for a reservation on a further, Amerada Petroleum 
98,400 acres of Crown oil and gas |large American oil 


fields. 


Corp., 
producing 


- | rights in the Red Deer area. The and exploration company with 


new resérve is about three miles | headquarters in New York, has 
south of Red Deer, extends 20 | been “qualified by the provin- 
miles west of the city; and around |\cial government to do business 


7c-6-5-5, two | 
discovery. This well tated open | 
|flow potential of 19,000,000 cu. | 

S. H. McCuaig of Edmont ‘ | ft. after gun-perforating casing | 
been granted (omega oe | with’38 shots in the 12-ft. interval | 


Then followed a string of four 


Now comes the | 


plastics for the trade. All the up-to-date § 


processes are in use. ' 
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We invite your enquiries regarding the 
production of any type of ores 
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More than 
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Jou can be sure he wears 
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tito She Mastor Hat of Canada 


25 miles to the southeast. 


in Alberta. The move is a pre- 


The new Husky’ reservation in- jliminary to entry of Amerada 


cludes Crown rights in twp. 35 |into the exploration play in that 


rges. 26 and 27w4; twp. 36 rges. | Province, 


27 and 28w4; twp. 37, W'2 rge. 
27w4, rge. 28w4 and rge. 1lw5; 
twp. 38 rges. 1 and 2w5. It ties on 
to the south of California-Stan- 


dard Co, holdings and to the west | 


‘of a previously acquired Husky 
reservation. The new acquisition 


| 
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Housing Plan 


Is Welcomed 


_ |In Edmonton 


~ 
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From Our Own Correspondent 
EDMONTON—Expressing keen 
interest in Reconstruction Minis- 
|ter Howe's revised and expanded 
veterans’ housing plan, Mayor 
Ainlay said Edmonton needs at 
least 1,000 more low-rental homes. 
Civic officials were particularly 
interested in Mr. Howe's announc- 
ed provision for payments in lieu 
of taxes up to $70, $75 and $80 on 
four-, five- and six-room houses. 
On most of the wartime houses 
in Edmonton the city is receiving 
i\payments of $24 and $30 in lieu 
of taxes. “It doesn’t even pay the 
education costs,” Mayor Ainlay 
said. “The new payments in lieu 
of taxes will cut considerably the 
heavy tax revenue loss the city is 

bearing: on wartime housing.” 
Including 250 new units nearing 
completion, Edmonton has 950 
wartime housing units. Only on 
the first 350 is Edmonton receiv- 
ing more than the $24 and $30 
tax payments. The first 350 war- 
time houses constructed here are 
taxed from $100 to $125 depending 
on size. These are now being sold 
to some occupants and at the time 

of sale full taxes are charged. 


“I will be interested in know- 
ing if and when houses under 
this ‘new plan are made available 
for purchase, what price will be 
asked,” the mayor said. “Low 
rental housing is desirable, but 
low cost housing is important too. 
A small down payment and little 
better than rental payments is 
needed. It gives the resident re- 
sponsibility for the property.” 

On his way to Vancouver last 
week, Mr. Howe said in Edmon- 
ton that this city’s home building 
rate per capita is greater than 
that of any other Canadian city. 
He said his department had a 
quota of 80,000 houses this year 
amd at the rate Edmonton is 
building the quota would have to 
be 120,000. 
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French 
Families 
in the | 
city zone 
ave vequiar 
readers 


of LE DROIT 
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LE DROIT is the Front Door to the 
$70,000,000 French Market in the Ottawa Valley 


Upward of $70 millions is spent by French Canadians 
of this market in a normal year on groceries, clothing, 
drug items, furniture, automotive and general merchan- 
dise. Four out of ten of the inhabitants of this area 
are French Canadians. The most effective way to carry 
-your sales message into more than 24,500 French homes 
every day is through Le Droit—the paper that has served 
these people faithfully for 33 years. 


LE DROIT 
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If you are, call EUREKA—because we're 
thinking of penny pinching these days too— 
for you, Yes, for your ALUMINUM CASTING require- 
ments, you'll be surprised how easily we can save 
you money . . . our large volume of “‘melt”’ ig 
just one reason we can make all your alumi- 
num castings at a much lower cost. So 
let us show you—let us qudéte you 
now—without obligation.’ Write 
‘ TO-DAY! 


FOUNDRY & MANUFACTURING 
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“YES; GORDON, that’s right. And tea comes 


from Ceylon, sugar from the West Indies: 
Canada imports all sorts of goods from 


countries all over the world.” 


“But Canada not only buys abroad, Gordon, 
she sells abroad, too : :: Grain and lumber 
and fish and fruit manufactured goods 
and raw materials ; : .” 


+ 


All the complex operations involved in 
foreign trade call for the use of bank credit, 
foreign exchange, world market informa- 
tion and collections — vital services per- 


formed by Canada’s banks. 


What Does Law Revision Involve 
Regarding Insurance Contracts? 


For many months now revision of the uniform insurance acts in 
the common law provinces has been absorbing the attention of insur- 


ance superintendents, insurance 


executives and company lawyers. 


Among the questions being asked are what does law revision 


proposed? 


‘|involve? Why is it being considered just now? What changes are 


In an address at the Canadian Bar Association, W. B. Cromarty, 
K.C., of Calgary, discussed the suggestions of the provincial superin- 


tendents of insurance as set forth in the report of their law revision | 


committee. Mr. Cromarty’s comments on the report as it seems to 


answer a number of the more common questions are given herewith. | 
> 
.Why is revision of uniform 


provincial imsurance act being 
considered? 

Insurance is an extremely vital 
factorjin our economy. This has 
been recognized by many emin- 
ent authorities. It was said in a 
recent judgment of the Supreme 
Courtiof the United States “that 
insurance touches the home, the 
family, and the occupation or 
businéss of almost every person 
in the} United States.” With equal 


force ;this statement applies to | 


Canada. It will readily be con- 
ceded} therefore, that the urgency 
of securing 
sound, and good laws both from 
the standpoint of the policy 
holdeg as well as the insurer can- 
not bé over emphasized. 

In 
ance Law Revision Committee of 
the Sgperintendents of Insurance, 
following their Halifax Confer- 
ence, published a Report setting 
forth recommendations to be fol- 
lowed in a revision of ‘the Insur- 
ance Acts of the eight common 
law provinces. The last revision 
took place about ten years ago. 
The Report of the Committee 
recognizes that it is extremely 
desirable to have uniformity with 
Quebec but explains that there 
are practical difficulties which 
stand in the way in that the law 
of Quebec is based on the civil 


and maintaining | 


eptember, 1946, the Insur- | 


have to be endorsed. 

(b) Standardize the types of 
policy and frame conditions for 
each type. This also seemed im- 
practical to the committee, for it 
would involve registration of 
types of policies*with superin- 
tendents, and this would place 
too heavy a responsibility upon 
them. 

Finding these alternatives un- 
workable, the committee adopted 
the principle of “freedom to all 
parties provided the insured is 


spect to the conditions which 
might either void or curtail the 
prima facie insurance payable.” 

The committee also observes, 
| that the statutory conditions as 
now endorsed on a fire policy 
miss one of the main purposes for 
which originally intended, 





exclusions clearly to the notice 
of the insured. 

As to the fire statutory condi- 
tions, the report claims they may 
be divided into two main classes, 
those dealing with substantive 
law, good faith, fraud, misrepre- 


sentation, and the like, and those | 


| dealing with procedure, such as 
| proof of loss, requirements after 
|loss. The statutory conditions 
dealing with substantive law ap- 
plicable to large general classes 


| than one set of conditions would | 


adequately put on caution in re- | 


law. while the common law pre-/|0f insurance the report recom- 
vails in the other provinces. The | Mends might be written into the 
report deals with all classes of | statute itself, and these matters 
insurance except life insurance | then would not be subject to var- 
and marine insurance. It is the | iation in the individual policies. 
culmination of considerable study} This would accomplish the 
of the problems involved. The | Principle of, having these condi- 
report considers the statutory | tions apply uniformly to all in- 
conditions, especially those ap-| surance contracts, and not just 
plicable .to fire insurance con- | to a few. 


vors the revision of the Ontario 
Insurance Act, but does not think 
uniformity of provincial insur- 
ance acts is desirable or attain- 
able. Each province should, in 
his opinion, revise its own act, 
according to its local conditions. 
He considers the report as an 
expression of the wish of its spon- 
sors, in his words “to remove 
legislative obstacles to the sale 
of an omnibus coverage policy.” 
He further says “that the objec- 
tions to the report are not con- 
‘cerned with combination of risk 
in a single policy; that is to be 
facilitated. The objection is to 
discarding standard coverages 
and standard conditions main- 
tained by statute.” These, in his 
opinion, “must be extended, not 
| destroyed.” Mr. Gray contends 
that standardization in Ontario 
cannot be obtainea without legis- 
lative co-operation. A large num- 
ber of companies are registered to 
| transact business in Ontario, and 
| with this scramble for business, 
he claims self-regulation of the 
business is hopeless’ without 
legislative co-operation, and as- 
sistance, He would hold to strict 
legislative control of the insur- 
| ance contract. He remarks that 
the principal 
interest is not 
clauses” but 





danger to 
“trick or 
the 


public 
unfair 
uncertainty 


|namely to bring exceptions and| which arises from nonstandard | 


| wordings. He can foresee plenty 
of uncertainty if government reg- 
ulation is lifted and companies 
are given a free writing privi- 
lege in all classes of coverage. 


How general is the demand for | 


| law revision? 

Whatever may be said for and 
against the proposals of the re- 
| port, it does seem all agree that 


{the insurance law should be re- | 
| vised to some extent. A little free- | 
|} dom to develop new types of in- | 
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Study these advantages of 
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Flexible.Corrugated METAL CULVERTS 


| 
| 


| PEDLAR’S 


ROADBUILDING AND 
DRAINAGE MATERIALS 
| * 
Steelcrete Reinforcing 
* 
| Standard Round Culverts 
a 
Asbestos Bonded 
Paved Invert Pipe for Sewers 
* 


Arch-Abutment Culverts 
and P-*-nqes 


| surance may be necessary and | 


;may react favorably for the in- 
|surer ahd the insured ... The 
| question is what actual changes 
| will be made to carry these prin- 
ciples into effect. The superin- 
| tendents have gone about this re- 
| vision in the right manner in pub- 
| lishing the principles or high- 
lights of the proposals in a gen- | 


| 647-A 


| MONTREAL e OTTAWA e TORONTO 


tracts out of date. 

What does the law revision 
committee of the superintendents 
association find wrong with the 
statutory conditions? 


Generally the report considers | 
espe- | 


the statutory conditions, 
cially those’ applicable to fire 
insurance contracts are out of 
date, and are not serving the pur- 
pose for which they were intend- 
ed. It is also claimed that these 
conditions hamper the full de- 


‘| velopment or use of insurance 


contracts according to the needs 
of the people. The report further 
questions why only fire, accident 
and sickness, automobile, live 
stock and weather insurance 
should be subject to statutory 
conditions while all other classes 
of insurance and there are many, 
twenty or more, including life 
insurance, should be free from 
these restrictions. In other words, 
if Statutory Conditions are good 
for one class, they should be 
good for all. 

Then the report deals with the 
trend of the last ten years or so 


The remaining. statutory con- 
| ditions could be. revised and set 
| forth on the policy so as to come 
to: the insured’s attention, and in 
a form that the assured would 
read... 


tendents’ report propose, to give 
effect to the various general 
principles it suggests? 


{more classes of insurance to five 
classes, grouped according 
| their essential differences. These 
|are the proposed classes: 
(a) Property Insurance—fire— 
| theft—inland marine. 
| (b) Liability Insurance—auto- 
|mobile (only part), products, con- 
| tractors, owners and tenants, 
(c) Marine Insurance. 
(d) ‘Insurance of the person— 
| Life—Accident. 
(e) Suretyship. 
Providing it can be done, great 
| advantage would be gained by 
{having statutory conditions so 
| drafted as to apply to each group. 
| That is, instead of separate con- 
| ditions for fire, theft and inland 





|eral way inviting consideration 


| legislation . 
that no law will stand up if it 





What steps does the superin- | 


It proposes to reduce the 20 or | 


to | 


to “all-risks” and “multi-peril”| marine, one set of conditions | 


policies wherein coverage 
granted. for several perils includ- 
ing fire. Of all the various risks 
or perils covered by these all- 
risks policies, statutory condi- 
tions usually apply only to one, 
namely fire.... 

Also of concern to the commit- 
tee is the anomalous position of 
the supplemental contract attach- 
ed to a fire policy and covering 
windstorm, tornado, explosion, 
riot,,impact by aircraft, or vehi- 
cles and many other perils for 
which the policyholders request 
protection. Under the law as it 
stands, the statutory conditions 
must be set forth in the fire policy, 
but these conditions do not apply 
to any of the perils covered by 
the supplemental contract attach- 
ed to the fire policy ... The 
superintendevts have come to the 
conclusion that action must now 
be taken in revising and elimin- 


is | 


insurance, embraced under the 
heading “property insurance.” 
Similarly a set of statutory con- 
ditions for all classes of insur- 
ance coming under ‘fhe classifica- 
tion of liability insurance would 
be a marked improvement. 

What effect would the propos- 
ed changes have on the law af- 
fecting licensing of companieg 
and deposits for insurers? 

The report reminds us that 
both the Dominion and the Prov- 
inces occupy this field, Uniform- 
ity of practice would, therefore, 
be of obvious benefit it claims. 
A company desiring to do busi- 
ness in Canada registers with the 
Dominion Government and with 
the governments of the provinces 
where it desires to transact busi- 
ness, except in cases of small local 
insurers operating in one prov- 
ince only. Registration is at pres- 


ating statutory conditions and} ent according to the class of in- | 
provisions of the insurance acts! surance in which the company | 
to the extent considered expe-| wishes to deal. If it be fire insur- 
dient for the free and unrestrict-| ance, it takes out a license for 


might be adopted for all classes of | 


| 
}and comment before drafting the 
.. It is fundamental | thoroughly and carefully from, is important always to keep in) to it. Even though changes are de- 


Corrugated Metal Culverts, because of their 
light weight, can be handled, shipped and 
installed without breakage and at minimum 
cost. No expensive equipment is necessary; 


_there are but few joints; less excavation is 


required; they are self-aligning and can be 
backfilled immediately.“ All PEDLAR Cul- 
verts meet the three essentials of strength, 
durability and economy. 


Write for full information 


567 Simcoe Street South 
OSHAWA, ONTARIO 
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the standpoint of the buyer. A| mind that having operated for | sirable or appear to be beneficial 


_" 


'lacks public support. Any re-/ solution to his problems must be so “many years under the present} they should be adopted slowly to 
forms must be considered | given first consideration, Then it|law we have become accustomed / be assimilated without harm ... 


THE MEN OF VICKERS HAVE MANY SKILLS— 
MAKING POSSIBLE THE PRODUCTION OF A GREAT 
VARIETY OF GOODS FOR INDUSTRY 


le of our highly trained staff 
of engineers and mechanics.;. 
our specialists in widely diversified 


fields... our continuous study of the 


ed development of insurance con- | 


tracts so as better to serve the! 


needs of the people. 


What suggestions do the super- 
‘intendents make in their report 
regarding insurance law revision? 

The report sets forth general 
principles at present being con- 
sidered, as those which shquld be 
followed in legislation soon to be 
drafted and then recommended 
for adoption by the provinces. In 
the meantime, the Association of 
Superintendents has sent out the 
report to interested groups across 
Canada for study and comment. 


The report is divided into two | 


sections. One dealing with insur- 
ance contract law and the statu- 
tory conditions applicable to in- 
surance contracts; the other with 
administrative problems, the 
granting of licenses to insurance 
companies and deposits. 

If the statutory conditions were 


fire insurance, and so on down| 


the line. These varipus classes of 
insurance are defined differently 
|in the various jurisdictions, for 
|instance, in case of a_ policy 
known as the “personal property 
floater,” the report points out 
th&t the Dominion issues one li- 
cense or one registration to sell 
this type of policy, while in On- 
|tario to write the same class of 
insurance, a license for fire, theft, 
inland transportation -and prop- 
erty damage insurance is requir- 
ed. The report proposes to elimin- 
late all this confusion by provid- 
ing a license to the insurer auth- 
orizing the dealing in any type 
of insurance which its charter 
powers cover. The plan advan- 
ced by the report as to deposits is 
this, that a minimum deposit will 
|be required and following the 
| first license deposits will be ad- 
justed according to the liabili- 


designed to protect the assured,| ties of the insurer with special | 
why are they confined to so few! provisions for insurers taking| 


newest developments and inventions 
—key men of Canadian industry are 


turning more and more to Vickers for 


their industrial needs. 


ALUMINUM WORK 
BOILERS and PLATE WORK 
COPPER WORK @ ENGINES 
HYDRAULIC MACHINERY 
MINING MACHINERY © PUMPS ¢ SHIPS 
SPECIAL MACHINERY 


risks? Why not revise the statute | a license for restricted insurance 


go the protection of the statutory 


eonditions would be standard to| What are some 


all insurance? 

The committee studied the fol- 
lowing suggestions: 

(a) Rewrite the present sta- 
tutory conditions revising them 
for the perils not now covered. 


classes only. 
of the criti- 
cisms of the report? 

V. Evan Gray, K.C., of Toronto 
|is opposed to many of the prin- 


| 
i 


| 


| ciples put forward in the report. | 
He does agree, however, with the | 
proposal as to the licensing pro- | 


Regardless of the nature of your 
requirements—sleek sea-going ships, 
rugged mining equipment, copper 
coils or metal work, engines or boilers 
—the men of Vickers have the expe- 
rience and the equipment to meet 
your specifications efficiently and 


economically. 


VICKERS 


HEAD OFFICE MONTREAL 
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SPONSORED .BY YOUR BANK: This,‘the committee thought, was | visions and the plan to reduce the 
| impractical for in a policy cov-| numerous classes of insurance to 


*% ‘ering more than one peril, more| five main divisions. He also fa- 
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= DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 260 
Notice is Sa given that a divi- 


d of two one-half per cent 
enty-five cents per share) upo 


the paid- o capital 

lias been d per ared for the suerte 

euding 2 October, baer a Fe 
wi able a e Hea 

Office of ‘the Hon and its Branches 

on and after ee ae the a say 


ot eee 
of record of the ‘oth October 1 nn 
—_ Order of the Board. 
Robert Rae, 
General Manager. 
Toronto, 11th September, 1947. 


The Sherwin - Williams 
Company. of Canada, 
Limited 
Notice is, end of Twenty Cen thata —,. 


terly dividend of 
share for the oe mane 
31, 1947, has declared o 
Stock, ee pomsinal 
sire value, of the Com pany, » pay- 
November 1, 1947, to Sate, 
ors of record the 10th feral 


Sains not closed. 
~ By Order of the Board. 
P. W. HOLLINGWORTH; 


Sept. 3,109 


Bates & Innes Limited 
‘ DIVIDEND NOTICE 
"Notice is hereby given that the 


cent ey, Dividend of 
CENTS per 5, re has been 
on the “A” Shares of the 


vores ee . dst, 
record o 
ibe de day of October, 1947. . 


“By Order of the Board. 
~- E. H. RITCHIE, 


Secretary. 
Corieton Place, Ontario. 
October 8th, 1947, 


rT. 


~ MATACHEWAN 
~ CONSOLIDATED MINES 
LIMITED 


DIVIDEND NO. 3 
“NOTICE 1S HERESY GIVEN that 


@-dividend of 5 per share has 
declared ard the Directors of 
tachewan Consolida 


n 
of this Bank : 


2 0w Will We Aid Europ 


Why Not Marshall-King Plan to Pool Resources? 


By KENNETH R. WILSON 


Why not a.“North American” 
plan for aid to Continental 
Europe? 

This is the question now being 
asked here as officials explore the 
implications of the Paris confgr- 
ence report. 

This report divided sources of 
aid between U. S. A. and “other 
American countries.” But Canada 
has presently “overcommitted” 
herself in terms of her present 
undertakings, If she is to con- 
tinue to provide aid to Britain 
and Europe (and thus relieve the 
pressure on U. S. economy) she 
must herself be assured of some 
continuing dollar assistance. 

This is precisely the situation 
which President Roosevelt met 
and faced during the war by the | 
Hyde Park Agreement. It could 
be faced now by a “Marshall- 
“Abbott” plan to pool North 
American resources for the next 
few years. 

Any such agreement would 
need to be approved by Congress 
and by Parliament. But the basis 
could be worked out in advance 
by Prime Minister King and by 
President Truman. If Mr. Tru- 
man won't take the initiative, | 
why shouldn’t Mr. King? 

In the Paris report, European | 
aid was divided into two divisions 
—Unted States and “other Amer- 
can countries.” The rough divi- 
sion made by the report was that 
the U. S. deficit was $15.8 bil- 
lions; other dollar countries $6 
billions. Of this latter figure® it 
is estimated -roughly that Can- 
ada’s share might be about $3 bil- 
lions. > 

Clearly, the undertaking by 
Canada of such a responsibility 
for European aid without some 


States is out of the question. But 


e- |if the two nations were to con- 


By Order of the Board, 
A. G. rn, 


October 9th, 1947. | 
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ber 31, 1947. The above 


- . Secretary. 
Dated at Toronto, October 8th, 1947. 
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-|sider a joint approach, an ap- 


proach which would mobilize 
available resources of the two 


‘| countries, then the strain on the 


U. S. economy would be greatly 

lessened and the availability of 

material aid from Canada greatly 

increased, 
Hope to Sell to U. S. 

It is suggested, very tentatively, 

that Canada might underwrite a 


| 

| 

| 
dollar assistance from : 
$3 billion share of the four-year 
* 


say half that amount would rep- 
resent U. S. dollars spent in Can- 
ada for European aid. To the 
extent that Canada: contributed 
and to the extent that United 
States was able to purchase 
scarce foodstuffs, machinery, etc., 
outside her own economy, the 
whole burden on United States 
would be greatly eased. _ 

Over the past two years, Can- 
ada has provided over $2 bil- 
lions of aid to Europe in the form 
of loans, credits, gifts, etc. This 
was provided on the understand- 
ing that a certain proportion of 
supplies made available through 
these funds would be in the form 
of United States dollars. 

Now that Europe has run out 
of U. S. dollars, any subsequent 


| aid by Canada to Europe is great- 


ly limited. To this extent the 
physical burden on U. S. supplies 
is increased. And this added 
burden considerably frightens 
U. S. politicians in their discus- 


'sion of the extent of U. S. aid. 


Would Spread Burden 

But a new approachito Euro- 
pean aid jointly by ‘both countries 
would relieve this political pres- 
sure in the United States. It 
outa ensure that both countries 
could assume the burden of sup- 
plying scarce foods, materials, 
equipment, etc., t6 the best of 
their ability. It would make pos- 
sible much greater Canadian 
participation merely by under- 
taking the availability of a cer- 
tain number of U. S. dollars on 
say a 50-50 arrangement. For 
each dollar spent by United 
States in Canada for European 
aid, Canada would herself pat up 
another dollar’s worth of supplies 
for the same purpose. 

Just what response such a pro- 
posal will have in Congress re- 
mains to be seen. But it is now 
felt that, by having divided the 
area of supply into two distinct 
parts, the Paris report may have 
paved the way for easing both 
the U. S. problem and the Can- 
adian problem. 

Were Canada to assume her 
share on a “joint” or continental 
basis, both countries would be 
sharing responsibility. No longer 
would it be possible té argue in 
Congress that United States alone 


{plan if she could be assured that! is being looked upon as Santa 


Claus. This fact may have im- 
portant and favorable implica- 
tions in whatever view is taken 
of the Marshall Plan by Congress: 


Early Action Difficult 

One difficulty in the situation 
is the time factor. It now appears 
there is little prospect of the U. S. 
Congress taking final action on 
the Marshall Plan much before 
late spring or early summer. By 
that time, Canada will-have had 
to take major steps to bring her 
dollar picture into closer balance, 

A joint understanding by the 
heads of each administration 
prior to that time is probably the 
best that could be expected just 
now. That understanding would, 
of course, be subject to review 
by Congress and by the Canadian 
Parliament. But it might go a 
long way toward helping Canada 
to come to grips with her own 
problem. It might give important 
aid in respect of this continent’s 
moral and material stake in 
European recovery. It might con- 
siderably ease the form and na- 
ture of restrictions that Canada 
might otherwise have to impose 
vis-a-vis the United States. 

Incidentally, there is an im- 
portant statement in the Paris 
Conference report itself which 
appears to have considerable 
bearing on the view this meeting 
took about Canada-U. S. dollar 
problems. This reference is found 
in the section on “payments” 
(paragraph 141). It states: 

“The analysis deals with trade 
with the American continent 
rather than with trade with 
United States itself, The reason 
for this is that in general, Canada 
and Latin-America require to be 
paid for their supplies in United 
States dollars or the equivalent, 
for their economies rest upon 
their ability to earn U. S. dollars 
by their exports to Europe in 
order to pay for their import 
requirements from, the United 
States itself... 

“Nevertheless, the main ele- 
ment in the problem is the deficit 
with the American continerit and 
the committee decided to express 
the problem in these terms with- 
out going into the special con- 
ditions arising in trade with other 
nonparticipating countries.” 


Pref. Offered |OSC Plans New Rules On 
By N.S.L.&P. Releasing Pooled Shares 


MONTREAL (Staff) — Public 
offering of the unsubscribed por- 
tion of & new issue of 20,000 4% 
cumulative redeemable preferred 
shares of Nova Scotia Light & 


at par $100 to yield 4%. 
shares are being offered first to 
existing shareholders and this 
— to them will expire on Oct. 
Proceeds will be used in ‘part 
to capitalize $2,148,053 of expen- 
ditures made by the company 
prior to Jan. 1, 1947. Balance is to 


Secretary. | repay a bank loan amounting to 


Shoe Stores Limited 
DIVIDEND NOTICE 


$550,000 at Sept. 30. The money 
reimbursed will be applied to 
capital expenditures in 1947 which 
are expected to exceed $2 mil- 
lions, 

Annual dividend requirement 
on the $2,430,000 6% preferred 
and the $2 millions 4% preferred 
will be $225,800. Available earn- 
ings as shown in the prospectus 
covering the offering have aver- 
aged $459,381 for the three years 
1944-1946; and for 1946 were 
$672,012. 

Important expansion deyelop- 
ments now under way include a 


*|4,600-h.p. hydro-electric plant on 


Purity Flour Mills 
| Limited 
Dividend Notice 


Methals Brook, N.S. Expected to 
be completed by the fall of 1948; 
and replacement of the existing 
tramway system in Halifax by 
modern trolley coaches, also ex- 
pected to be in operation next 
year. 

“ New preferred shares will be 
preferred as to capital and divi- 
dends, and will rank pari passu 
with the presently outstanding $6 
preferred. Shares are subject to 
redemption in whole or in part 
on 30 days’ notice at $105 and are 


_|entitled to one vote a share. 


of the Board, 
A. H. DENOON, 


. Secretary. 
October, 1944. 


After the new financing, capi- 
talization will consist of $7,431,- 
000 outstanding first mortgage 
334% sinking fund bonds; $2,430,- 
000 6% preferred shares; $2,000,- 
000 4% preferred; 207,138 com- 
mon shares, no par value. 


MANY difficult problems confront the 
executor of an estate. Some are highly 

technical, An inexperienced executor may 
easily be the cause of serious shrinkage in 
the values of the assets. He may incur ex- 


of his 


for outside assistance because 
Catinchaee. He will gain experience at be 
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expense of 
‘Trus 


your estate. Appoint 
ts Corporation, an pec mn 


experience of 36 years as executor 


of esta and be assured of economical, 
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Is the public going to get new 
protection from individuals spe- 
cializing in making money at the 
expense of fellow shareholders by 
securing release for resale of es- 
crowed shares issued for mining 
properties. 

‘The Ontario Securities Com- 
mission announced this week that 
its old rule for releasing one es- 
crowed share for each: treasury 

sold has been abrogated and 
new rules plarined for protec- 
tion of the public. 

Because many. members of the 
public holding escrowed shares 
have not been aware of the re- 
lease - formula, numerous indi- 
viduals in the past have been able 
to secure release of their shares 
while other similar escrowed 
shares have remained tied up. 
Shares released, of course, have 
often been sold on the market, 
hampering sale of shares for 
treasury financing. 

An interesting release decision 
was also handed down on Huclif 
Porcupine. 


Huclif Decision 


In the decision on release of 
shares of Porcupine Reef held 
by Huclif Porcupine Mines, the 

policy initiated in the case of 
Skynner Lake Gold Mines is 
mentioned. The written reasons 
are as follows: 

On the original application to 
the Commission there were two 
issues involved (1) as to whether 
the Commission had sole jurisdic- 
tion with respect to the consent 
required for release of the shares 
from escrow (2) assuming the 
Commission had such _ jurisdic- 
tion, should it give its consent 
to the release and on what terms. 
The Commission decided it had 
sole jurisdiction without the con- 
sent of the director~ being requir- 
ed and refused to give its con- 
sent without prejudice to a fur- 
ther application to be made at the 
end of five months’ time from 
July 29, 1947. 

The applicant asked fer Re- 
view of the decision pursuant to 
section 45. 

Apparently the shares in ques- 
tion were first escrowed with the 
Trusts & Guarantee Company 
Limited in 1935. The escrow 
agreement at that time does not 
appear to have: been completed 
and a subsequent escrow was en- 
tered into in 1936 and certificates 
were redeposited with the Trusts 
& Guarantee Co, subject to re- 
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DIVIDEND NOTICES 


Commonwealth 


International Corporation 
Limited 
otis is hereby given that the 


consecutive quarterly 
dividend of four cents (.04) per share 
has di on th 


ers of record October 15, 


fa Order of the Board, 
(Signed) 
J.C. BROWN, 
Tr er. 


lease on the consent of the Com- 
mission. Some of the shares so 
escrowed have been reledsed 
from time to time until there are 
some 499,619 shares left in escrow 
of which 249,619 are now owned 
by Huclif Porcupine Mines and 
200,000 shares owned by one F. N. 
Walsh. 


According to the evidence an 
agreement was entered into be- 
tween the Company, Porcupine 
Reef Gold Mines and Broulan 
Porcupine “Mines whereby the 
latter company undertook to ad- 
vance funds for development of 
the Porcupine Reef property and 
took an option on shafes of Por- 
cupine Reef. Funds have been 
provided in substantial amounts 
and there remain some 550,000 
shares still under option at an 
average price of 42c. Porcupine 
Reef Gold Mines:at the time of 
the review was in debt to Broulan 
to the extent of some $59,000. 


The contention of Porcupine 
Reef officials is. that the putting 
on ‘the market of the escrowed 
shares would gravely interfere 
with the present development 
plans as Broulan finds it neces- 
sary from time to time to dis- 
pose of certain of the Porcupine 
Reef Gold shares obtained under 
option in order not to impair its 
own finances. 


The point is also taken that the 
circumstances under which Hu- 
clif Porcupine Mines obtained its 
shares are very suspicious and 
open to question. This is a matter 
which has been litigated before 
the courts and we feel that we 
cannot do otherwise than give 
effect to the court’s decisions. 


These shares have been long 
held in escrow, over 11 years. 
They were originally issued for 
the property. The great bulk of 
shares placed in the escrow have 
been released. We think that on 
the general principles hereto- 
fore enunciated in the Skynner 
Lake Gold Mines case we should 
on balance authorize the release 
of the shares from the escrow. 


This will be the order of the 
Commission on review to become 
effective Nov, 1, 1947. 


Imperial Plans 


“Lube” Oil Plant 


Imperial Oil will build a $3 to 
$4 million lubricating ofl plant at 
Edmonton “in due course,” Presi- 
dent Menry H. Hewetson states, This 
would supplement the 6,000-barrel- 
a-day refinery being moved down 


from Whitehorse, 


The Leduc crude oil has lubricat- 
ing qualities superior to Turner 
Valley crude, it is stated, and it 
compares favorably with mid-con- 
tinent U. 8. crudes from which most 
of the lubricants are now made. 
Time of co: on would depend 
on a number unce factors, 


but would probably be not for two |; fas 


years yet. 

Chances of finding more fields 
like that of Leduc are well worth 
an all-out exploration program, and 
it is distinctly possible that with’ 


luck the whole prairies demand |3 


be met from Al- 
Siemetecn  ouid, 


aa 


' 


e? |Ontario Assigned Risk Plan 


To Include Over-age Motorists 


Automobile insurance companies 
in Ontario plan to broaden the as- 
signed risk automobile insurance 
plan to include substandard risks 
who at present are unable to get 
insurance either in the ordinary 
way or under the existing assigned 
risk plan, The Financial Post learns 
unofficially. 

At present, the assigned risk plan 
makes insurance available to motor- 
ists, who, because of some breach of 
the traffic laws, are required to file 
proof of financial responsibility but 
are unable to obtain insurance in 
the ordinary way. On, giving evi- 
dence that their application for in- 
surance has been refused by at least 
three companies, they can apply to 


‘Red Rose’ Firm 
Pret. Offered 


First participation in another 
old-established privately-owned 
company is seen this week with 
the offering of a new issue of 
preferred shares of T. H. Esta- 
brooks Co., Saint John, N.B., by 
A. E. Ames & Co. Offered are 
52,000 shares of 4.16% cumulative 
redeemable sinking fund prefer- 
red stock, par $25, at a price of 
$25 a share to yield 4.16% 

T. H. Estabrooks Co. was in- 
corporated under Dominion laws 
in 1911 to acquire the business 
originally established in 1894 at 
Saint John, N.B., by the late T. H. 
Estabrooks — a pioneer in the 
marketing of a uniformly blend- 
ed and packaged tea under a 
brand name. Today the company 
is one of the largest importers, 
blenders, packers and distribu- 
tors of tea in Canada and in addi- 
tion has developed a substantial 
coffee business, Packaged prod- 
ucts are marketed under the 
well-known brand name “Red 
Rose.” It has about 400 em- 
ployees. 

The company’s principal estab- 
lishment is at Saint John, N.B., 
where factories are maintained 
for the blending and packaging 
of tea and for the blending, roast- 
ing and packaging of coffee. In 
addition the company maintains 
six warehouses for storage pur- 
poses at Saint John, N.B.; oper- 
ates an auxiliary coffee plant 
at Winnipeg, Man.; and expects 
to commence operations by the 
end of 1947 of an additional tea 
and coffee plant at Montreal. (In 
December 1946 the company pur- 
chased from Bovril (Canada) Ltd. 
for $175,000 a block of land at 
the northeast corner of. Park 
Ave. and Van Horne Ave., Mon- 
treal, with factory and ware- 
house thereon.) 


Sales and distribution of the 
company’s products are handled 
directly by its own sales force 
in Canada and Newfoundland. 
Export sales are made to the 
British West Indies, through the 
company’s resident agents and to 
the New England states by the 
head office, 

The company operates a 
wholly owned subsidiary which 
confines its activities to the im- 
portation and sale of bulk teas 
and green coffees to the whole- 
sale trade. 

Capitalization upon completion 
of the financing will consist of $2 
million authorized, $1.3 million 
issued, of 4.16% cumulative pre- 
ferred shares and 250,000 author- 
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the assigned risk committee which 
then assigns the risk to one of the 
companies participating in the plan. 
This, however, left out in the cold 
the motorist who even although 
licensed to drive couldn’t get in- 
surance because of his age, some 
physical defect or a bad re- 
cord. Such a one under ordinary 
circumstances will now be able to 
get insurance under the assigned 
risk plan, when the new regula- 
tion comes into force, probably 
about Jan. 1, it is understood. 


The broader policy is already in HEAD OFFICE 


effect in other provinces such as 
Manitoba. It was felt that a person 
licensed by the highway authorities 
to drive should also be able to get 
insurance. 


U. G. G. Refunds 
$600,000 Bonds 


United Grain Growers Ltd., 
sold a new issue of $600,000 Series 
B 3% serial bonds to the banks 
on Oct. 2, Treasurer J. B. McNair 
states, The issue matures $100,000 
annually from July 2, 1950 to 1955 
inclusive. 

As of July 2, 1947 the $200,000 
of serial bonds due that date were 
redeemed and as at Sept. 30 the 
serial bonds in the amount of 
$200,000 due July 2, 1948 and 1949 
were purchased for cancellation, 
Mr. MeNair adds. 


ized and issued common shares, 
par $5. Since 1932 the company 
has been a/subsidiary of Brooke 
Bond & Co. of London, Eng., one 
of the largest tea organizations 
in the world with subsidiary 
companies identified with every 
phase of the tea industry and 
having world-wide ramifications, 
This latter company through 
beneficial ownership of the com- 
mon shares is in a position to elect 
or cause to be elected a majority 
of the directors. 

Consolidated net earnings total 
$315,766, after depreciation and 
taxes, for the year ended June 
30, 1947, and $59,699 for the six 
months ended June 30, 1946, the 
prospectus shows. The maximum 
annual dividend requirements on 
the 52,000 preferred shares 
amounts to $54,080. Proceeds of 
the preferred issue, estimated at 
$1,261,000 will be used in part 
for the repayment of bank loans 
and a $150,000 mortgage other- 
wise due in 1951 with the balance 
for general corporate purposes. 
The directors estimate the 
amount required for the first 
two purposes not to exceed $1.2 
million. 

Net current assets total $3,493,- 
406 according to the pro forma 
consolidated balance sheet at 
June 30, 1947, while fixed assets, 
less depreciation, are shown at 
$660,080. Loans to associated Eng- 
lish companies total $302,000. 

Directors of the company are 
Ralph B. Brenan, president and 
managing director; R. Wesley 
Davis; Arthur S. Roe, all of Saint 
John, N.B.; Walter R. Miles, vice- 
president, Rothesay, N.B., and 
John Haldane, York Mills, Ont. 


TRADERS FINANCE CORP., has 
sold an issue of $10 million 24%% 
serial renewable collateral trust 
notes privately through McLeod, 
Young, Weir & Co. The notes are 
dated Sept. 1, 1947 and are due $3.3 
millions Sept. 1, 1949, $3.3 millions 
Sept. 1, 1950 and $3.4 millions Sept. 
1, 1951. Proceeds are for the re- 
demption on Nov. 1, 1947 of the out- 
standing $2.3 million 2%-3% serial 
Gaventans and for general corpor- 
ate purposes. 
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at Fort William 
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Shippers and Handlers of All Grains 


DM. M. PATERSON & COMPANY LTD. 


Own and Operate 
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Claim Crisis Is Result of ‘Planning’ 


Says Government and Its Advisers Aggravate Present Troubles 


This article by W. Bruce 
MacKinnon is a statement of 
his personal point of view. 
One time on The Financial 
Post staff, he is now em- 
ployed in other work for the 
Maclean-Hunter Publishing 
Co. Ltd. 


By BRUCE MacKINNON 

You hear it called the “dollar 
crisis,” the “trade crisis” and the 
“sterling crisis.’ You hear it 
blamed on the United States, on 
British socialism, on British coal 
miners, on big business. 

But all it really amounts to is 
a crisis in planning. In govern- 
mental planning. In a way, it 
may mark the end of a phase, the 
end of a period during which we 
believed that governments could 
do anything. 

Many excuses for the failure 
of the planners to create a better 
world can be put forward. Plan- 
ning by one government has 
forced planning on the. part of 
other governments, and the plans 
have rarely been co-ordinated. 
Wartime contro]g had to be liqui- 
dated and it was not always 
possible to regulate the removals 
in an orderly fashion. Devastated 
countries needed aid, and it would 
have been difficult to ensure that 
this aid would be constructively 
used by the people who received 
it, or to ensure that the aid was 
well within the donor’s capacity. 

Above all, the planner’s job 
has been made difficult by the 
braying of the “something for 
nothing” school of politicians. 
These individuals have their 
representatives in every political 
party and have been assuring any 
of the voters who are gullible 
enough to listen that wages can 
be raised, aid extended to over- 
seas countries, prices to farmers 
taised, rationing dispensed with 
and a higher standard of living 
attained—all at the same time 
and with no sacrifice. 

But these factors are simply 
explanations of why the planner’s 
job has been difficult. They are 
obstacles to good planning and 
are of relatively minor im- 
portance to the staggering failure 
of planning in itself. 

What’s the Planners’ Record? 

Let’s look at the record of 
planners, at home and abroad. 

At the end of the war, Britain 
got itself a socialist government. 
That government shortened work- 
ing hours, added to social security, 
nationalized coal mines and trans- 
port, built thousands of houses. 
It borrowed $5 billions on this 


largely on food and housing. Last 
year, when coal supplies: were 
low, Britain’s economic 
lanners failed to act in time. 
lt; “the now familiar’ coal 
crisis. Britain, which provided 
18% of the world’s coal exports 
tefore the. war, was unable to 
meet her own needs, despite 
nationalization of the mines and 
tight rationing. 


How Britain’s planning failure 
affects other countries is well 
shown in the case of wool. Aus- 
tralia has plenty of wool from 
current production and _ war- 
built stockpiles. Canada has a 
shortage of long-fibre wool “tops,” 
from which worsted cloth is made. 
The tops have to be combed from 
the rest of the wool, a job which 
was largely performed in England 
before the war.- Although Can- 
ada and Australia have both 
added to their combing capacity, 
the British role is still vital. And 
@ritain has only been able to 
get somes 180,000 of the prewar 
250,000 textile workers back to 
the mills. 

This fact, coupled with Britain’s 
coal problem, explains the short- 
age of wool tops in Canada, and 
Australia’s action in cutting news- 
print imports from Canada. Here 
is a case where the failure of 
planners in Britain to get pro- 
duction has not only stifled the 
trade of the United Kingdom but 
has restricted trade between two 
“innocent bystanders.” 

What About Canada? 

In Canada, the planners aimed 
at social security. There was to 
be stability for the wheat grow- 
er—at a sacrifice of up to 50% of 
the price he could have got for 
his wheat.in the free market. 
There was to be stability of ex 
ports, by the simple expedient of 
paying for them with our own 
money via nearly $2 billions of 
foreign loans. Stability of family 
life was to be paid for at the 
rate of more than a quarter of a 
billion dollars annually, and 
stability of fish prices is costing 
the taxpayer $8 millions this 
year. The fish bought by the 
taxpayer are to be given away. 

Stability of fdreign exchange 
was purchased through the Bret- 
ton Woods Agreement and the 
International Bank and Fund that 
grew out of it. The exchange 
stability program was embarked 
on with the Canadian dollar re- 
valued upwards to parity with the 
U. S. dollar. There followed a 
steady excess of buying in the 
United States, a drain on Can- 
ada’s external resources—but no 
official move to correct the 
obvious over-valuation. 


‘As a result, Canadians who 
trade dollars with Americans 
beyond the limit allowed by the 
economic planners are now 
criminals. To “protect” the Can- 
adian dollar, the planners appear 
to be preparing to place further 
controls on the way Canadians 
spend their own money. Import 
controls May be imposed, possibly 
under the authority of the ex- 
port-import control act. This act 
has already been used by the 

lanners to direct goods away 
from the U. S. market (where 
they could be sold for cash) and 
toward the sterling market 
(where they are sold for 50% 
cash). Using one control to in- 
tensify the dollar crisis, the plan- 
ners counter by imposing another 
control to modify it. 


‘ reo) NT Want 10 KNOW... 


how to provide for 


succession 
duties 


A successful business man who 
wished to leave his estate intact 
to his family, put this question to 
his Mutual Life of Canada 
representative. 

His Mutual agent showed him 
how succession duties could be 
figured in advance, and how 
through a life insurance policy, 
specially taken for the purpose, 
these duties could be taken care 
of, leaving the estate free and 


Sens 


If you have a similar problem, 
let a Mutual Life of Canada 
Underwriter give you the solution. 
He has been specially trained to 
fit the many benefits of Mutual 
life insurance to your own per- 
sonal needs. He has helped many 
people pfan for the future soundly 
and well. Let him explain to you 
how Mutual low cost life insurance 
can be made to meet your succes- 
sion duties problem. 
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What's the result going to be? 
Stability? Probably not. Our 
export trade is hit from all sides 
by the “austerity” programs 
instituted by other governments 
—whose planning has also gone 
haywire. Even with more loans 
abroad, which are sometimes 
discussed, it’s hard to see how 
Canada can blast open a market 
for manufactured goods. 

That means that we're in for 
something vaguely similar to the 
1920-21 recession. Then, as now, 
our export boom collapsed and 
there was a scramble for the 
domestic market. All the 
promises and fancy finagling of 
the planners don’t seem to have 
warded off a repetition of Postwar 
I. Maybe, planning followed by 
arbitrary import bans, will actual- 
ly intensify the slump. 


It’s early to assess the costs of|dollar, and with it the prices of | 


the world’s experiments in eco- 
nomic planning, to say how much 
they will add to the confusion 
and difficulties of postwar re- | 
adjustment. This much you can 
say, that the planners have failed 
dismally to clear the channels of 
world trade, to stimulate pro- 
duction or to provide a workable 
world money system. Govern- 


ments have failed to prevent a/| 


repetition of what happened 
after the first world war. 


They Blame Business 


It’s important to make that 
point, because as failure becomes 
more obvious, the planners will 
probably start to howl. Already 
the apologists are blaming the 
British fiasco on the United States, 
on the war, on former govern- 
ments, on everything but socialist 
planning. In Canada, as the 
possibility of slump becomes more 
evident, the planners’ press is 
trying to hang the blame on busi- 
ness, particularly “big business.” 

The “huge profits” of business 
are blamed, yet government 
takes more than twice as big a 
share of business profits as after 
the last war. All the figures aren’t 
yet available, but for 1946 at ldast, 
the net profit of business appears 
to have been a much smaller 
share of the national income than 
in 1939. For 380 of the larger 
corporations, the net income for 
shareholders is up 15% since 1939, 
while total national income is up 
119%! 

Blaming everything on “busi- 
ness” is an old reliable out for the 
politician in difficulties. Don’t be 
fooled by it. The simple fact is 
that economic planning was 
supposed to deliver us from the 
shortcomings of the world as it 
used to be—and has failed to 
deliver the goods, 

Why? 


y 
Why is it that top-flight econ- 
omists, professors and doctors of 
philosophy, given more power 
than any similar group in modern 
history, should leave the world in 
a more hopeless tangle than ever 
before? 
The answers are simple: 
-1. Sometimes the experts didn’t 
know enough. 
2. Sometimes politicians 
the experts’ hands. 


How Wheat Deal Works 


There are other factors of 
course but the main reasons for 
failure come under those two 
heads. The experts and their 
apologists are not likely to admit 
failure, but the facts show that 
they simply did not know the 
answers. Even an Ottawa job and 
a top university degree don’t 
guarantee clairvoyance. 

For example, how about that 
wheat deal with Great Britain. 
The original price was fixed at 
$1.55 but now after two years and 
considerable pressure is to be 
moved up to $2 for the 1948 crop. 
Since it was made, wheat has 
been above $3 a bushel, and 
at this writing is selling for 
$2.73 a bushel on the free market. 
Canadian farmers are currently 
getting $1.35 a bushel for wheat 
that is worth twice as much. 
True, the $1.35 is a “stabilized” 
price. But the Canadian farmer 
has to sell two. bushels in order to 
get as much money as the U. S. 
farmer does for one. What’s 
smart about a plan that makes 
it twice as hard for the Canadian 
farmer to earn a dollar? 

And what’s smart about a plan 
that grimly grinds out the same 
price. per bushel for wheat 
regardless of world demand? 
Soaring world demand must not 
fatten his wallet or spur him to 
greater production. Nor must a 
world glut of wheat influence him 
to restrict his output or turn to 
other crops. 

Having achieved this paradise, 
Canada’s wheat planners even 
tried to impose it on other 
countries, and trotted over to 
London with a “world wheat 
agreement” which would have 
put all the wheat exporting 
countries under a_ school-room 
discipline, and forced wheat 
importing nations to limit their 
own preduction. Fortunately, it 
got a polite brush-off. 

Remove Individual Incentive 

The wheat business shows the 
planners up on two counts. First, 
they couldn’t foresee price trends 
(as who could?). Second they 
don’t seem to be aware of the 
importance of the _ individual. 
Their plan remoyes the incentive 
of the individual wheat grower 
either to boost his output when 
wheat is scarce or to cut output 
when it is plentiful. The most 
potent force of economic adjust- 
ment and development, the 
individual incentive, is sterilized 
by the planners. 

You'll find the same sort of 
boners behind the current ex- 
change crisis. Many of the things 
the planners have gone, such as 


tied 


making too heavy loans to Britain, | 
and banning certain exports to| 


the United States have contribut- | 


ed to the so-called “dollar crisis.’ 

But there are few more striking 
examples than the decision to 
move the Canadian dollar back to | 
par with the U. S. dollar. 

If you remember, that move | 
was made in midsummer of 1946, | 
just after the Americans had done 
away with price ceilings. Cost of 
living indexes 
States soared upwards, showed a 
far greater jump than in Canada, 
So the Ottawa brains went to 
work, decided that the Canadian 
dollar was worth more in pur- 
chasing power than the U. S.| 
dollar and should go back to 100) 


cents U. S. from the former 90 


| cents. 
So they hoisted the Canadian 


everything Canada sells to the 
United States: Ever since, our 
| trade has been out of whack. 


|We’ve bought too much in the! 


United States and sold too little. 
Would Canadians Buy in U. 8.2? 


Up to now, Ottawa hasn’t done | 


anything worth while to correct 
'the situation. There have been 
'a lot of inspired news stories to 


U. S. would have gone haywire 
anyway, that raising our prices 
hasn’t had any bad effects and so 
on. It wouldn’t do any good to 
cut the Canadian dollar, these 
stories say, because Canadians 
would buy just as much in the 
United States, regardless of how 
big a premium they had to pay 
for U. S. money. 

This is, of course, utter, 
poppycock. If the Canadian 
dollar went down to 90, 80 or 
even 70 cents if necessary, Can- 
edians would cut down very 
drastically on their purchases in 
the United States. Who’s going to 
plan a holiday in the U. §S, if 
each meal is going to cost him 
$2.50, when he could have beught 
a better meal at home for $1.50? 


How many can stand the gaff of | 
a 25% premium on top of the | 


already high prices that are 


charged the visitor to New York? | 


The fact is that a devalued Can- 
adian dollar would cause all Can- | 
adians to reconsider their 
personal budgets, would lead| 
Canadian businesses to see if they | 


in the United | 


the effect that our trade with the | 


abject | 


| apparently decided at all costs to 
keep the Canadian dollar dear | 


equipment in some country other | 
than the United States. And at 
the same time, it would make for 
bigger sales of Canadian goods in 
the United States, so help to 
balance accounts and bring the 
collar back to par. 

There is only one serious draw- 
back to. dollar revaluation~-it 
| would mean loss of face for the 
planners. And that’s one thing 
that neither they nor their politi- 
| cal bosses seem able to take. 

So what’s going to happen? At 
the moment, the news leaks from 
| Ottawa point to import controls. 
|The planner will decide that we 
ican buy one thing in the United 
|States, and can’t buy something 
\else. But they’ll do the deciding 
for us. That’s the way the plan- 
ners in Britain, Australia and 
cozens of other countries have | 
worked it. That's the way plan- | 
iners everywhere like it. It gives | 
| them ‘almost complete power, 
means lots of government jobs— | 
and saves their faces. 

Back-door Devaluation 

Actually, this sort gf import 
control is only a back-door sort of 
devaluation anyway. It means 
that if we spend our money on) 
things that Ottawa approves of, ' 
our dollars are worth 100 cents. | 
If we try to spend them on things 
| that Ottawa bans, our dollars are 
worthless. Dollars become some- | 
thing like premium coupons—ex- | 
changeable only for the approved | 
list of premiums. To some extent, | 
they cease to be money at all. 
| But even if a approve of a| 
ban on my U. S.-grown oranges, | 
| Joe Doakes’ U. S.-made auto or! 
| John Doe’s U. S.-made films, don’t | 
| forget that you have to pay civil | 
servants to impose these bans and 
Mounties to enforce them. You're | 


catch Canadians who had the old. 
fashioned idea that their money 
was their own and that they 
jcould exchange it freely in the 
United States. 

Don’t forget that if the Can- 
|adian dollar were allewed to find 
|its own level, I and Joe Doakes 
and John Doe would cut down our 
shopping in the United States. 
You wouldn’t have to pay police- 
men to make us cut down, either. 
Our own pocketbooks and com- | 
mon sense would do the job | 
| gratis. 


Making Canada’s Dollar Cheap 
But while the planners have 





abroad, they have deliberately 
cheapened it at home. Indeed, if 
Canadian money hadn’t been 
made so cheap, there wouldn’t be 





couldn’t get that new item of| 


(Continued on page 27) 
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already paying Mounties to} 


an exchange problem, wouldn’t | Ss 
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Suppose you were 
named your friend’s 
Executor... 


You would naturally appreciate this expression of 
his confidence in you. But you might well have 
misgivings too. Such an appointment involves heavy * 
demands on the’ personal Executor’s knowledge, * 


judgment and time. 


In naming your Executor, plan to make avail- 
able to your heirs the services of Montreal Trust 
Company—its experience, its facilities; its trained 
personnel. In this way you ensure that all details 
of estate administration receive the close, con- 
tinuing attention and skilful handling they demand. 

, Discuss with us*the facilities which Montreal 
Trust can provide for you and your heirs at most 
reasonable cost. May we arrange an appointment? 


Capital, Reserve and Surplus im excess of $6,000,000 


MONTREAL TRUST 
Company 
Head Office: 511 Place d’ Armes, Monotreal 


e LONDON, ENG. « «Nig ae BW. = | 


HALIFAX 
VANCOUVER « 
ST. JOHN'S, NFLD. 


Export A 
FILTER TIP 


CIGARETTES 


20's in PACKAGES 
50's in FLAT TINS, 


PENETRATES 


The Automobile Market in the Quebee 
City Retail Trading Zone 


One medium .. . LE SOLEIL and L’EVENEMENT~ 
JOURNAL . . . is all you need for a thorough, 
penetrating coverage of this market with 213 
million-dollar-a-year retail sales.t 

With a net paid daily coverage of 111,831* 
copies, THIS MEDIUM gives quick and efficient 
coverage of Quebec City and the rich surrounding 
territory. 


tDom. Bureau of Statistics, 1944. *%ABC March 31/47 


LE SOLEIL) 


L' EVENEMENT-JOURNAL 


NTORONTO,OFFICE:59-TORONTO ST. +: ROOML33Z-ASLGIN, 6922 
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No man wants to work forever. Some day, every man 
—and woman, too—hopes to take it easy. To go 
fishing, play golf, maybe travel—or just loaf. 

Practical-minded men and women are not just 
— about that distant day. Like thousands of 
other policyholders of the world-wide Norwich Union 
Life, they are arranging right now for that day with 
insurance. A comfortable, carefree retirement 
will be theirs—because they have planned it that 
way with their Norwich Union Life man. 

There’s a Norwich Union Life policy that can hel 
make your dreams come true. Ask your Norwich 
Union Life man for details. He is well-qualified to 
advise you. 


Splendid opportunities available for Life Managers 
and Representatives in various parts of Canada. 


THE BEST BACKGROUND A MAN “AN HAVE — ADEQUATE INSURANCE THE gesy BACKGROUND -A 
2 NVW ¥ GNNOBONDVE 183¢ 3HL = FJONVUNSNI giwnoacy — 2AWH NYD NYW GNNOVOMOVES 1628-31 
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WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
Head Office for Canada + 12 Wellington Street East, Toronto 


THE BEST BACKGROUND A MAN CAN HAYE — ADEQUATE INSURANCE - 


Norwich 
Cathedral 


© THE BEST BACKGROUND A MAN CAN HAVE — ADEQUATE INSURANCE 


‘ 
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Morden, Helwig & Ferrie 


“LIMITE 


INSURANCE ADJUSTERS 


Automobile, Casvalty, Fire and Alllied Lines; inland Marine, Aircraft 


' HAMILTON, London, Chatham, 


Windsor, Owen Sound, 
St. Catharines, 


Kitchener, Welland, Simcoe 


- 


ARE YOU ENJOYING 
THE FIFTH FREEDOM? 
(Freedom from Worry) 


memuewovesmacnun-wommume | Ave Banks Loanin 


° Too Freely? 


No Need to Tighten Up in Canada Yet Is Banker View 


g 


the Canadian banks lend- 
freely and thus helping 
inflation in Canada? 

question is prompted by 
of authorities in the 
States who have started 
to make the banks there 
up their loaning policies, 
as an anti-inflationary measure. 

Chief advocate of the curtail- 
Marriner Eccles, chair- 
man, of the Federal Reserve 
Board, who firs that loans of 
the U. S. commercial banks since 
midyear have been expanding at 
a rate of $10 billions a year. 
Preston Delano, comptroller of 
the currency and Maple T. Harl, 
head of the. Federal Deposit In- 
surance’Corp., are “going along” 
with Mr. Eccles. 

Much. worried because control 
over consumer credit ends on 
Nov. 1, Mr. Eccles is stated to be 

in private that bankers 
should deliberately tighten up on 
loans when business is booming, 
and ease lending policies when 
business is declining. 

Loans made to finance produc- 
tion of things necessary to the 
manufacture of consumer goods 
are admitted to be generally 
noninflationary 

Price inflation is after all the 
result.of too few goods relative 
tothe amount of spending power. 

The point of the U. S. drive is 
to cut. down consumer loans. Re- 
straint on loans to finance con- 
sumer purchases is to be encour- 
aged after Nov. 1. 

What do Canadian bankers 
think? 

They think the Canadian situ- 
ation is okay—most of them. 

' Some, however, are saying that 
the banks would serve them- 
selves and the nation better if 
they were to tighten up on loans 
generally. ~ 

. Canadian bankers interviewed 
by The .Financial Post, mostly 
declared there is no urgent need 
of any similar action here just 
now. They say the over all lend- 
ing-picture in Canada is healthy 
and, on the whole, not such as to 
speed inflation. The banks, they 
say, are still far from having 
reached their sound limit on 
loans if the percentage of loans 
to total deposits is any criterion. 
For example at the end of 
August, total. loans in Canada 
were 32.3%: of total .public de- 
posits against 42% in 1938 the 
last complete prewar year. Total 
current loans in Canada on Aug. 
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31 were $1,749 millions against 
$1,454 millions on Dec. 31, $1,200 
millions on Aug 31, 1946. Loans 
for installment buying are not 
segregated. 

The situation in the United 
States is believed much different, 
the banks there being pretty 
well “loaned up” to what is 
considered a sound percentage. 

Increases Demand 
“But as regards consumer credit, 
particularly for purchase of goods, 
on the installment plan, opinion is 
not so unanimous. 

While in most cases there is 
still a reasonably wide margin 
between present loan position 
and the danger mark, in others 
it is felt to be narrow. The vol- 
ume of these loans indicates a 
large increase in demand which 
in the case of goods in short 
supply is decidedly inflationary. 

The argument of those who say 
it would be smart to tighten up 
on loans runs this way: 

Under present conditions, 
banks take “a pretty generous 
view” of the prospects for many 
enterprises. Some of these loans 
will almost inevitably prove 
troublesome in less prosperous 
days ahead. “What I think would 
be the smart thing to do would 


be to scramble less vigorously | 


for some of this business today; 
keep ourselves even in an under- 
loaned position. Then, when times 
are less prosperous, we wouldn’t 
have to be calling in loans and 
we'd be able to pour money into 
the economic system with new 
and bigger loans to help get the 
business wheels speeded up 
again.” 

Here’s what the bankers say: 

First banker: I’m rather sur- 
prised at the reported action in 
the United States. Certainly I 
don’t see any danger yet as re- 
gards Canadian loans. Most of 
our loans are for productive pur- 
poses and accordingly not infla- 
tionary. The most vulnerable | 
point is loans for installment 
buying. They increase the public 
demand for goods and when 
merchandise is scarce they are 
inflationary. I wouldn't want 
loans for installment buying to 
go too far, but so far I don’t think 
such loans are a big factor in 
inflation in Canada. 

Second banker: Our ordinary 
loan position is very good and 
this bank is ready to lend a good 
bit more for regular productive 
purposes than we are lending at | 





present. But I’m afraid that loans 
for installment buying are about 
at the limit if not past it. All one 
needs to do is take a look at our 
loans for installment buying pur- 
poses. They’re away up and I 
think it’s time to tighten up a 
little, especially at present when 
many kinds of goods are not too 
plentiful and any increased de- 
mand tends to put prices up. 
Installment selling controls are 
off now (since Jan. 13) and its 
up to the banks to keep it in safe 
limits. Of course generally high- 
er “down” payments are required 
and the terms for payment of 
the balance shorter which helps 
to keep matters under control. 

Third banker: I don’t think our 
loans are dangerously inflation- 
ary yet. Loans for installment 
buying are up considerably but 
if due care is shown, they won’t 
get out of hand. The higher down 
payments being asked and the 
shorter terms for payment are 
safeguards. Personally I favor 
installment selling if it can be 
kept in reasonable bounds. As 
far as loans in general are con- 
cerned we are in a much health- 
ier position than the United 
States banks. 

Fourth banker: There’s no dan- 
ger here at present of our loans 
being too inflationary. Loans for 
installment buying are the de- 
partment where there has been 
most expansion and we = are 
watching them closely, espec- 
ially since controls came off. 
Other loans are up, but not too 
much. They can be higher with- 
out straining our credit position 
or feeding inflation. Of course 
we're watching inventories close- 
ly. We don’t want to see any of 
our customers overload them- 
selves, 
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Insurance 
<{ Company of Canada : 


B. A. Oil Plans For Future | 
Will Spend $17.5 Millions 


An expansion program that 
will boost daily output of petro- 
leum products by 25% and cost 
approximately $17.5 millions has 
been anhounced by President 
W.K. Whiteford of British Amer- 
ican Oil Co. 

Expansion of the company’s 
Montreal East refinery and ad- 
dition of a catalytic fluid crack- 
ing ‘plant will jump daily _ 
cessing of crude oi] at that divi- 
sion from 15,000 to 35,000 bar- 


a OULDN'T it be comforting to you 
“p to be protected from practically 


FIRE 


INSURANCE COMPANY OF NORTH AMERICA 
THE 


any substantial loss that could occur 


to your personal belongings wherever they 
may be? 


You can get this ‘all risk’ protection: in 
7 * ‘\ ? 
one single insurance policy—the Personal 
Property Floater policy issued by the 
“North America” Companies—a most com- 
plete form of coverage at reasonable cost. 


Ask your Insurance Agent or Broker for 
full particulars. 


INSURANCE COMPANY OF 


_ NORTH AMERICA 


CANADIAN HEAD OFFICE—TORONTO 


e MARINE e 


Service Offices throughout Canada 


CASUALTY 


INDEANITY INSURANCE COAPANY OF NORTH AMERICA 
ALLIANCE INSURANCE COMPANY OF PHILADELPHIA PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


rels. The new “cat cracker” will 
come into operation in 1950. 
Important changes in design of 
the Clarkson lubricating oil plant 
will result in substantially boost- 
ing output; This project, to cost 
about $1.5 million, is scheduled 
for completion by mid-1948, 
The new lubricating oil and 
grease packaging plant being cur- 
rently constructed at Clarkson 
will cost approximately $1 mil- 
lion and be ready for operation 
by the end of this year. : 


The necessary capital for the 
large-scale project will come 
partly from increased earnings of 
the company and partly from 
public financing. Earnings are 
currently running 20% to 25% 
ahead of last year, The Financial 
Post understands, 

The almost revolutionary shift 
in demand for petroleum prod- 
ucts that is taking place all over 
the North American continent is 
the factor behind the Board’s 
decisjon to build the costly Mon- 
treal “cat cracker.” The new plant 
will enable the company to meet 
the increasing demand for mo- 
tor fuels of higher octane ratings 
that will develop within the next 
two or three years when present 
backlog of demand for new cars 
has been largely met and auto- 
motive engineers incorporate en- 
gines capable of handling the 
higher-powered gasoline. 

The comparatively new cata- 
lytic process also permits greater 
output of the “middle distillates” 
—kerosene, domestic fuel oils, 
Diesel oils and solvents—in such 
growing demand today. In a few 
years these refining products will 
assume almost equal importance 
with gasoline, Mr. Whiteford 
says. The wholesale change-over 
from coal to fuel oil for home 
and industrial heating, the in- 
creasing stress on jet propulsion 
that will see an increasing de- 
mand for kerosene type fuels, 
and the big jump in use of Diesel- 
powered engines will all combine 
to boost demand for these prod- 
ucts from prewar. 

There has been little or no im- 
provement in the current tight 
supply situation in domestic fuel 
oils, the president states, Crude 
oil is in greater demand than at 
any time in history and since 
present refining and storage cap- 
acity is already taxed to capacity 
any increase in fuel oil supply has 
to come from hard-to-get imports 
of that product from the U. §S. It 
looks now that it will be the end 
of 1949 before enough new pipe 
lines, tank cars, refineries and 
storage facilities can be brought 
into operation to take care of all 
of this country’s requirements. 

B.A. Oil Co. has been particu- 
larly fortunate in being able to 
supply a large part of its crude 
oil requirements from either 
owned or controlled sources. At 
present approximately 55% of 
the company’s crude oil needs 
come from these sources. 
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Fifth banker: So far, our loan- 
ing position is sound, We don’t 
think it is inflationary and we 
are continuing to lend freely. The 
Bank of Canada of course has a 
lot of power to restrain credit 

‘expansion if it thinks it is going 
;}too far, We are keeping our 
weather eye open, however, be- 
cause under present conditions 
of high prices, short supplies (of 
some goods) and keen demand, 
it’s very easy to get over-extend- 
ed, especially in installment loans. 
It is possible to have an expan- 
sion in this field which will ul- 
timately impair the ability of 
the people to pay. Then we have 
repossessions and prices fall. 
There is also a tendency among 
some companies to want to ex- 
pand too rapidly,-increasing their 
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plants, etc. This may be just as 
inflationary as installment loans. 
Some concerns are not looking 
to the future and are forgetting 
world conditions and the diffi- 
culties in the way of our export 
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trade, There is a danger of over- 
selling and overbuying, and it all 
has great inflationary possibili- 
ties. Therefore, not only the loan 
itself must be watched bug also 
its inflationary effect. 


Completely equipped 


“LIFE INSURANCE COMPANY 
BRANCH OFFICE” 


covering the insurance business of 


The North District of Montreal, City of Outremont, Town of 
Mount Royal, Cote des Neiges District. 


Available for early occupation in prominent Bank Building in Montreal. 


LICENSEABLE AFTER OVERHAUL 


All the aircraft will require overhaul and/or 


modifications depending on their condition before 
being eligible for Certificate of Airworthiness in 
accordance with Department of Transport stand- 
ards. They will also need servicing before ferrying: 
permits to overhaul bases can be obtained. 


TERMS AND CONDITIONS 


Offers to purchase any or all of the described 
Aircraft are invited, subject to prior sale or with- 
drawal, and to the following conditions: 


(a) The Corporation shall have the right to 
accept or to reject any or all offers in whole or 
in part. 


(b) If an offer is accepted, sale will be on an 
“as is-where is” basis, without warranty of any 
kind (except as to the Crown’s title), and will be 
subject to the other usual Sales Conditions of the 
Corporation. 


(c) On acceptance of offer, purchase price will 
be payable in full. 


(d) Purchasers will be required to take de- 
livery of the aircraft sold at their own expense 
-within a time limit set by the Corporation. 


‘Telephone HArbour 8241 


HOW MUCH is left, after all the bills are paid? They 


come first — your wife and family last. 


It’s a wise and foresighted man who plans his insur- 
ance to meet this situation as well as other actual needs. 
For example, in New York Life’s “PLANNED 
SECURITY” Program you can make provision for pay- 
ing outstanding bills through a Clearance Fund; and 
for other benefits, also, such as a Life Income for the 
wife; a Readjustment Fund to help the family over a 
difficult transition period, and an Educational Fund for 
the children. You can make sure your family’s actual 


' needs are taken care of, 


This is the kind of life insurance program that helps 


you plan a real security for your family’s future, 


For full details on the “PLANNED 
SECURITY” Program see your New 
York Life representative, or write — 


TORONTO BRASGCHs 


320 BAY STREET 


CANADIAN DEPARTMENT HEADQUARTERS 
320 BAY STREET, TORONTO 


in 


QUEBEC City 
MONTREAL 
WINNIPEG 

VANCOUVER 


ANSON V...... $2,500 

Twin-engine, wooden construction, low wing 
monoplane, powered by Pratt & Whitney Wasp Jr. 
R985-AN12B and R985-AN14B engines, and equip- 
ped with Hamilton Standard or Hoover Constant 
Speed Propellers, Adaptable for light feeder air- 
line work, passenger and cargo or executive trans- 
port work. 


CESSNA CRANE ... . $375 
Light twin-engine, low wing, cabin monoplane, 
powered by Jacobs LAMB engines. Requires certain 
modification before being eligible for Canadian 
Certificate of Airworthiness. Adaptable for light 
commercial work and executive transport. 


FAIRCHILD CORNELL .. $425 

Single engine, low wing monoplane, fabric 
covered tubular metal fuselage, plywood covered 
wooden wings. Plexiglass coupe top canopy, land- 
ing flaps, fully swivelling tail wheel, fixed under- 
carriage. Ranger 200 h.p. in-line engine. Subject to 
centre Front Spar modification before being eligible 
for Canadian Certificate of Airworthiness. Adapt- 
able for private ownership, club or school use, or 
light executive transport. 


Offers should be addressed to: Chief of Aircrafé Sales Division, 


WAR ASSETS CORPORATION 


4095 St. Catherine Street West, Montreal, Que. 


Phone: BElair 3771 


This advertisement supersedes former advertisements, if any, covering the above mentioned aircraft. 
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_ Urges Life Companies 
Study Sales Techniques: 


Should Encourage 


Proper Selling of Life 


Insurance and Thus Reduce Number of 
Policies Later Allowed to Lapse, Says Wood 


Life insurance ‘companies should 
study and revise techniques which 
encourage the proper selling of life 
insurance and‘therefore reduce the 
number of policies later allowed to 
lapse, R. J. Wood told’ the annual 
meeting of the American Lite Con- 
vention. Mr. Wood is assistant gen- 
eral manager of the Imperial Life 
Assurance Co. of Canada. 


The rate of policies allowed to | 


lapse was at its highest level in 20 
years just before the last war, Mr. 
Wood stated. It decreased :teadily 
and in 1945 was about half the 1938 
iével. But in 1946 and 1947 it has 
been rising toward the average pre- 
war lével. 
Reasons for Lapses 

“While there are certain business 
reasons why these terminations in- 
crease, there are also reasons with- 
im the insurance business itself, he 
déclared. 

“The business reasons include: 
Millions of men changing their 
positions; ‘ 
Thousands moving to new -loca- 

ms; 

Large numbers recently married 
and starting new homes have found 
living costs higher; 


in 


Living costs generally aave in- 
creased with incomes in many 
groups not rising in the same pro- 
portion; 

Many people have entered new 
businesses with little experience or 


| inadequate capital. 


| Reasons within the life insur- 


‘ance business itself includes 
Many new agents. f 
Inexperienced managers. 
Sales methods. 


Pointing out that a high percent- 
age of policies later surrendered 
are sold by a small percentage of 
agents, he urged the compinies to 
adopt a positive approach to the 


‘Offer Polio Insurance 
‘In Special Contracts 


Insurance against poliomyelitis is 
being offered in Canada and the 
United States. In some instances it 


= |is written’ through a straight polio 
# | policy; in others, by an endorse- 


| WM. L. CUNLIFFE 


| president of Standard Brands 
Ltd. for the last two years, has 


iment on an existing general acci-| 
{dent and sickness policy. In either 
| case, the cost is moderate. The con- 
| tract covers costs and expenses aris- 
ing out of polio with an indemnity | 
| contract for expenses incurred up; 
to $5,000. 7 
| Expenses payable under the of} 
| fered contracts include, with minor 
variations, doctors’ bills, hospital 
| bills, including occupational therapy. 
| nurses services, iron lung, costs of 
; ambulance and transportation of the 
| patient and one attendant if neces-' 
| sary to a different locality for treat- 
| ment. : 
| At least two insurance organiza- 
tions have available contracts of 
this type. Others are contemplating 
similar policies. 
In other quarters, it is pointed out 
that polio is covered under the reg- 
ular accident and sickness policy. 


whole question and encourage good; become president of Standard * the same as other sicknesses, but 


selling rather than penalize poor 
salesmanship Good salesmanship, 
he indicated involved the seJling of 
insurance which persists ana is not 
allowed to lapse. 

Lapse of business treater bad 
public relations, raises cosis to the 
company, causes loss of income to 
the sales force and increases office 
work and pulls down morale, he 
added. 


Companies that have used per- | 


sistency bonuses for bufesu man- 


MARKETS 
for you 


AUSTRALIA 


Those interested in exporting to 
Australia may obtain a free copy 
of this informative booklet from 
their bankers, or direct from — 


BANK OF NEW SOUTH WALES 


© British & Foreign Depertment, Sydney, Australie 
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HARRY PRICE INSURANCE 


If you’ve been thinking of Additional «as- 
ualty or fire insuranée to provide for today’s 
increased property values, the time to act is 
now. Fires, apcidents and crime are increasing 
drastically...and fate won’t wait! This agency has complete 
facilities for handling insurance problems of all types. . . will 
analyze your program at no obligation to you. ‘top Sy r 


phone today. 


HARRY Price INSURANCE AGENCIES [IMITED 


} 4 ae 


We Are Not Specialists! 


Because a specialist is one who RESTRICTS his 
thought and work to ONE line of endeavor. 


Our job over the years has been to bring all our 


intelligent effort, assisted 


ing ALL the 


insurance 
ies— 


y experience, to study- 
s of our clients. This 


1. Security —by selection of the right 
Companies. 


2. Setvice-—thro Fire a Accident Pre- 
vention 


lacing insurance 


| at lowest rates with safety. 
3, Supervision of loss eetomneats. 


We are therefore General Practitioners in Protec: 
tion. We invite you to. consult us. ; 


“Representing the one who pays the .premium” 


For 42 years we have been: 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident 
Prevention Inspection Sertice 


20 Victoria St. 
TORONTO, Ont. 
ELgin 6401 


7 


606 Cathcart St. 
MONTREAL, Que. 
PLateau 8595 


Brands Internationai Inc. 


agers are enthusiastic because the 
|manager takes a much more per- 


‘sonal interest in the records of his | 


lindividual men. Those companies 
jhave also found that through this 
bonus, managers and agents become 
convinced that top management is 
really serious about improving per- 
sistency records, he declared. 


Early terminations of insurance 
policies, he indicated, was an agen- 
cy problem but also one for home 


office personnel. He noted the ad- ' 
Vantages that have accrued to the! 


use of persistency rating charts in 
the selection of agents and mana- 
;gers and indicated that consider- 
able responsibility lies not only on 
the branch agency organization, but 


also on home office agency depart- | 


ments and even behind that on the 
top management of the company. 


He contrasted meetings of an edu- 
cational nature with those of a 
stimulatory nature and aeclared 
that knowledge is power to get new 
business when conditions are not 
easy. 


Claim Crisis 


the specific polio contract provides 
cover not given in the ordinary 
| contract. 


‘BANK OF CANADA 


Oct. 8 Oct. 1 
1947 1947™ | 


$ $ 
5,000,000 5,000,000 
10,050,367 10,050,367 
. +» 1,175,016,387 1,173,337,180 
131,193,364 113,050,164 
467,982,948 487,934,859 | 
56,052,349 51,365,336 


Total deposits .., 655,228,661 653,150,359 
Liabs. payable in 
sterling, U.S.A. 
and for'n. gold 
currencies: 

Deposits 


Liabilities 
Capital paid-up .. 
| Rest fund 
Notes in circ. 

posits: Dom. .. 

Chart. banks .. 

Other 


1,283,496 
+ 22,699,048 44,155,690 | 
1,869,277,959 1,886,602,092 


| All other liabs. 


| Total liabs, 
| Assets 
| Sterling & for'n. 
exchange 1,283,496 908 ,496 
| Subsid. coin 374,883 384,958 | 
| Investments: | 
| Dom. govt. sh.. 1,052,508,876 1,087,982,448 | 
| Oth. Dom, gov., 762,104,280 739,468,883 | 
; Other secs. 25,000,000 25,000,000 | 
++ ++ 1,839,613,156 1,852,451,331 
2,465,485 2,465,485 
25,540,939 30,391,822 
} 


| Total assets .... 1,869,277,959 1,886,602,092 


Is Result 


| Total invest. 
| Premises 
All other assets .. 


Of Government ‘Planning’ 


(Continued from page 25) 


be any need for strait-jacket con- 
trols on trade. 


There are many ways in which 
Canadian money has been made 
cheap. It cheapens money if you 
give. it away—and Canada has 
‘given billions away, abroad in 
mutual aid, gifts and so-called 
iloans, at homie in subsidies and 
family allowances. Sooner or 
later, this sort of activity ends in 
Re flood of paper money. In Can- 
|ada, there’s more than four times 
| as much paper money in circula- 
‘tion as before the war. In the 
United States, paper money has 
only» increased 2% times since 
the entry of that country into the 
war. 

In the face of this ballooning 
money supply, Ottawa has con- 
tinued its low-interest policy— 
a policy which is aimed at en- 
couraging borrowers to spend and 
discouraging people from saving. 
Under Ottawa’s financial guid- 
ance, the rate on a 9-year bond 
has dropped t: 
to a current: 2.27%. As an 
example of how low interest rates 
influence smaller people to spend, 
an individual can now get a 
30-year mortgage on his house at 
4%%. Even provincial govern- 
ments could seldom get as good a 
rate as that ten years and more 
ago. 

These domestic inflationary 
|policies were probably sound 
enough when they were launched, 
but when they slop over into the 
international trade field, bring 
exchange crises that can only 
be cured by exchange devaluation 
ior economic dictatorships, they 
have obviously been pushed too 
far or continued too long. Yet 
there is no evidence of tightening 


flation is good _ economics 
| (currently) but bad politics. 


Will All Planning Fail? 


And that’s where planning 
seems to be at its weakest. Even 
|when the planner knows that it’s 
time to. call a halt to price and 
| wage advances, he's not allowed 
to. It might cost votes. So the 
inflationary. policies remained; 
country after country, including 
Canada,\kept pumping out the 
money without regard to whether 
there were enough goods being 
{produced to keep prices and 
international trade in line. Result 
—inflation, over-spending, ‘“con- 
trols,” and a trade crisis that may 
yet make the Postwar I slump 
look like a picnic. ; 

Does this mean that all eco- 
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om 2.96% in 1940. 


up on the part of Ottawa.. De-! 


{nomic planning is doomed to/| 
| failure, that planning is inherent- | 
ly wrong? Of course not. What it 
idloes mean is that the planning | 
imust be drastically improved. It) 
|must be more realistic, more 
/courageous, better designed to 
'solve basic difficulties. In a word, | 
more businesslike. . | 
If government is the biggest 
‘business in the country today, | 
|which it is, it must observe the 
|principles of good management | 
| 

‘that apply to any successful | 
'business operation. 


| For example, it must live with- 
‘in its resources. It cannot, as the | 
|British government has_ tried, | 
‘feed a good part of Europe, re-| 
|duce working hours and increase | 
wages, solve a housing crisis and | 
|increase its exports all at once, | 
lunless it has the production to| 
|justify such prodigality. 
| No Canadian government can | 
|combine tremendous loans abroad, 
|wholesale diversions of goods} 
from the home markets, higher | 
farm prices, rising wages, and 
|generous rewards to veterans 
|with a stable price-level and ex- 
change rate. No business or 
country can afford to make com- 
ijmitments that it cannot fulfill, 
| pay social dividends that are not 
‘being earned, without risking 
| bankruptcy. 


Must Alter Policies 


| Perhaps the most difficult thing | 
ithat economic planners must | 
jlearn from business is the need | 
for flexibility. The planners must | 
ibe able to alter their policies to) 
|suit conditions. Yet many policies 
jare being continued today in the! 
face of clearcut evidence that they 
/are noslonger useful, in some 
cases are actually injurious. The 
inflationary family allowance 
iplan, the cheap money and low- 
|interest rate policy of the 30's’ 
are examples. Recently Ottawa) 
proclaimed the fisheries prices 
|support act and set in motion the | 
|machinery for this postwar 
jversion of the coffee-burning 
|tactics of the depression. Pro- | 
|grams’ of this sort simply mean | 
| that the taxpayer's money is to be 
/used to pay people to produce 
|goods for which*there is no eco- | 
jnomic demand. They are bonuses 
|paid for sticking to a temporarily | 
juseless task.. Yet this program | 
|was launched at a time when 
;many Canadian industries are 
icrying for immigrants. Why 
ishould not some of the “immi- 
}grants” come from other over- 


| Staffed industries within Canada? 


The planners are, in_ short, 
japplying the expedients of the 
|depression in the midst of the 
| most extreme inflation to which 
| Canada has been exposed in this 
| century. 

| Another thing the planners 
|must learn is co-ordination. 


| Whethér the planners or the 
politicians aré to be blamed for | 
the poor performance is an! 
|academic question. The fact is! 
'that with rare exceptions poli- 
|ticians and planners have not 
worked well in harness. The 
politician, who is boss, is not 
likely to permit the economist to 
ido things that will cost votes. 

| At the present time, the plan- 
{ners appear to be oscillating be- 
twéen realistic economic policies, 
ithe overworked remedy of more | 
inflation, and the last resort of | 
compulsion. Of the three, eco-| 
nomic realism carries the heaviest 
|immediate political penalties. But | 
it is the only policy that can 
| succeed in the difficult days 
‘ahead. Any attempt to avoid the. 
‘real issues can only result in more | 
extreme difficulties. 


{ 
| 








| 
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may be a manufacturer or industrialist. New;markets 
are opening up in other parts. of {the}tountry” and 
abroad. You will want to. take advantage} of this. 


By expanding old and establishing{new. markets at 
4 
home and abroad. By improvingtyourSimport- and 


export trade. 


\X ] E can help. We have access to a wide field of business 


~~ 


and market information, gathered by over 500 
branches in Canada and branches and banking con- 
nections abroad. Together we can work out your 
problems, and we can provide the necessary ‘Com- 


mercial Loan. Come in and consult our local Manager. 


THE CANADIAN BANK OF COMMERCE 


NATIONAL CITY BANK OF: and $4,978 millions, respectively, at; $151 millions 
NEw YORK announced that as of 
Sept. 30 its total deposits were $4,-| City Bank Farmers Trust 
622 millions and 


last year end). As of. 


total resources | affiliate) tota] deposits. were $119} the combined net current operating 
were $4,957 millions ($4,664 millions' millions and total .resources -were| earnings of the bank and its affiliate | 49c a share (62c a year agp). 


Waite CHEMISTRY may seem to 


be remote, it is actually at your 
elbow every day, a science of 
unlimited practical uses. 


Wearing apparel is woven 
from chemically-created yarns. 
Chemical fertilizers stimulate 
plant growth; insecticides 
check pest destruction. ‘The 
water we drink is purified by, 


chlorine. 


Chemistry plays a vital 
part in moder: medicine and 
in the treatment of steel. Salt, 


soap, paint, nylon, “‘Cellophane” 
and plastics in all their colourful 


applications, are chemical products. 


. 30° the}. $155 millions), 
o’s (its 


Yes, we live in a chemical wofld ; :: 
with the C-I-L oval trade-mark as symbol 
of an organization devoted to serving 


Canadians through chemistry. | 


For Instance.-- 


NYLON 


CHEMISTRY never stands still. 
First it creales, theh it improt es 
the new nylon yarns being 


é case in point. Soon yo cae 
nylon hose than you ve “oe ; e 
ae made by Canadian Industr 

yam~ 7 


Office, 1135 Beave 


rc Hall Hill, Montreal. 


“Il be wearing even sheerer 
knit from nylon 
Limited. Head 


n-4?-7 


4 


THE FINANCIAL POST 


27 


($122 millions and; were $14,572,583 or $235 a share, 

compared with $2.25 a share a year 
In the first nine months of 1947} ago. Additionally, the combined net 
‘profits from sales of securities were 
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Significant Investors’ Index Numbers 
Power 
Mach. 


Textiles oes 
Pul and and = 
and ana Mill- cloth- allied/Bever- Bldg. trac- 
equip. paper _ Ot ing ree 2 mater. tion as See ee 
10 8 9 14 18 


“Base 1935-39-=100) 

123.7 2144 149.0 4 
62 

117.7 


412 178.4 
121.8 


1270.1 
117.7 
118.8 
116.7 
120.2 
117.1 


Montreal and Toronto ee. eid Cement’ ita 


eft 


THE ee QUOTATIONS 


quotations, For ‘unlisted: stocks, quotations by unlisted dealers are given, The Financial P 
accept any responsibility for these quotations. 


Range |Div.Oct10! 
1947 {R’te <7 
HighLow| $ % 


H L Cl'se 
521|2.00 3.8] Do. pref. ....| 
9371; 173 188 178 183 11 |.50 46,G. MacKay A. 
8272} 201 208 204 20) 134)4.28 4-18 'Gt. Lakes Pap. 
250/37 37° «37+—«37 4 | ‘$0 |5,5| Do. (A) pref. 
360| 192 20 192 19%] 12 5.11Gt. West Coal. 
80/104) 1044 104 104 5.6\Gt. W. Felt pf. 
115 oot 91 8 3.0/Gt. West-Life. . 
235 9% 9 9 ...|Gt W Saddlery 
7135) 1, 421 381 5.9|Gypsum, Lime. 
225) 26°" 254 251 258 es 
95208 210 208 210 
50,11 11h 118 114 
75; 52 518 
2595 9 


Winnipeg, Calgary and 


s 
& 


ties 


#1935 te date: 

High ..... 210.2 287.9 
Low ..... 69.7 516 
1947: 

Monthly Figures: 
Jan. ..... 1799 283.7 
Feb. 184.9 2643 
Mar. 180.5 257.6 
Apr. 180.9 242.3 
4 May ..... 180.3 234.7 
June oss. 177.1 2445 
July ..... 183.4 261.0 
Aug. ..... 182.1 255.4 
uly Fi 
wees y Figures: 

- 181.1 253.5 


Vancouver 


= 
oie SOes ROD, 


Last Week end. 
Oct. . 
| 3 3B 


= 53 53 


Range |Last Week end. 
Sales | Oct. Oct. 10 
| 3 H L Cl'se 
2200; 8 82. 68 82 
25/1.00 1.00 1.00 1.00 
10; 25 25 25 25 
150} %1 4 HM MK 
1500) 274 274 264 263 
20|104 104 104 104 
50} 218 218 214 214 
10 13 13 «13:33 
17023) 184 182 174 18% 
45,97 984 97 98 
10|125 127 127 
210; 203 193 19 
105| 354 354 35 
15; 27 27 27 
35; 29 28 28 


ePaid in 1946. 
xOn arrears. 
&Net after income taxes. 


03 
'R'te Y’ld 
® <n 
../Waterous Ltd.. 
. .|West Grain . 
. est Grocers 
1.40 4. cil Do. pref. 
3.0) Weston George 
104 \g.n0 3.91 Do. 41% pref. 
ne 1,00 4. a Wilsils . baie 
2 | indsor Hotel . 
2 /41.00 ‘Winnipeg El, A 
96 5. 00 | 


3 3 gO, 
SSSSSeesoe 


So Ge wow 


Beees sssasssagsesst 


[Div.Oct10 
Sales 

63.0 
68.6 
65.8 
64.4 
66.9 
67.9 


68.8 
66.6 


182.9 
190.6 
183.9 
180.1 
177.0 
178.0 
179.7 
178.8 


108.1 
110.4 
112.6 130.6 
110.3 


524 52i4- 


sesea 
— 


325) 11h 11h 11 11 
9571; 184 19 172 19 
2686/45 451 45 453 
450, 10 104 104 104 
10} 98 9 9 9 
6395 395 395 395 
10) 114 114 
940| 144 14} 
195 68 63 
300) 10h 104 
120| 11 
98 
17 
10 
278 
52 


| 
{ 


Martin — 2,500 09; 
Melntyre.. 985 65. ‘00 64. a 6. 


Mc.R.L.....10,100 58 60 
35 


= 


~ 


5.1| Do. pref. 

125 |\7+41.75 |Wood, A & J p 

19 i 50 |Wool Com. 

5 141.183 ellers ... 
262/1.25 Do. 5% pref.. 

29 =. 2741.50 Do. 6% pref. 


tPaid in 1944, *Paid in 1945. 
aN. Y. funds. tExtra, 
4Paid or payable in 1947. 
eDividend deferred. 


127 
191 
35 


27 
28 


177.0 115.8 
175.9 11728 
176.8 \ 129.2 117.7 
174.9 .2 1 
+. 177.3 268.6 176.2 /! 135 1 
++ 179.7 272.7 63.6 175.6 1%9 1174 


*High and low for year from 1935 to date inclusive are based on weekly 
issued by Dominion Bureau of Statistics. 


Sept. 18 . 


‘4.6 *25 [2176.6 258.6 


Mylamaque 52,500 30 36. 
Nechi Cons...7300 1.07 1.09 1. 

5.4 Negus Mines 4,100 2. 4 2.15 2. 
New Bidi'e. 4,000 084 } 


tom 
SRRS=5E 


i 


23. 
123 
20% 
26 
14) 
13} 
7 


10 4.40 .../Hunts A new.. 
192/466 1-61 % | Hack Mt 20% p 

Ag 3.9\Imperial Bank. 
121'.50 3.6\Imperial Oil 
131) 4046.20 imperial Tob, 

Do. pref. .... 

A Varnish . 
ee Accept. 

sa Do. pref. 41% 
5.9\Ingersoll M&T 
..|Inter, Bronze.. 

1| Do. pref. .... 
.08|Inter. Coal & C 

Do, 

41.60 4.9\Integ. Nickel es 
41 |43.00 5.9/Int. Paper .... 
124)|.50 3.9|Int. Pete. ..... 
39). ++ Int, Power .... 

94/46.67, jInt.. Util, ...... 
8 (4.35 ...\Invest. Found.. 
514|3.00 5.7} Do, pref. .... 
113}1.00 ao Pub. Ser. 
135 {7.00 Os pref. 
eg John eee ie 
133}.68 5.0\Jour. Bub. Ot.. 
24 (61.00 ..|Kelvinatof 
23 |1.0044.25\Labatt, John ?. 
33 |1.60 49)Lake of Woods 
18 |1.00 4.9\Lang, J. A. ... 
142\100  @.t\Lewis Bros. =, Agnew 19 Dea’! “Ost. 
jl. 7] TOS. «., <GREEBOED os 00 4 : 
28 hae a ere , ae Co. 4% ‘a ek a ee 
Bel UMD veevies . , : » Pen... . MG 22 5 
r éthowen.... ; 05... ice... f é ‘ . . sos ae Anglo-C. Tel. 4% pb. a Nov. 1* Oct. 10 
.-|/Maclaren aa 89 ; ; ; a —_ COEDS onas.e's Dec. : oe 3 
... (MacMillan Ex A ee occ is 
Do, (B) ...+. Atlas’ Steels ye : 
«--|M. L. Gardens. Ault & Wiborg 51% Pp 1.371 Nov. 1 Oct. 15 
oe Ree daners are Bk. of ee. Beots 30 Nov. 1 Oct. 16 
44 Do. ae vil 


Dow-Jones Closing Steck Averaged 


20 15 65 
Rails Util. Stocks 


Mining Stocks 
Week Ended October 10 ,* 
163 


37 Div. Oct: 10 Last 
98 : Rate Yield Company Sales Oct. 
a 2! % 3 
3 
ae» 1,700 .95 
215} 35 ’ 
3000} .38 - 51,600 M4 
210) 30 ; 
*.13 


-_ 


SUNN eEEMaR got S see 
skeaees 


1. 1 
43.00 43. 
1. 1 


- S- 
RSSSRSAASASLSSA 


Range 1947 


a 
~ 
ee 


Week = ng 
Oct. 
High 


48.67 
48.72 
48.68 


06 
09 
.06 
40 
00 

49 
50 

19 
09 


— oO 


on Close 


gaene 2° 
soeee i 


004 
35 


SSSae 
“_ 


Montreal Steck Exchange Averages 
10 20 30 10 u 
Util. Ind, Comb. Ppra. Golds 


76.3 


S& 

we 
eo 

a 


A 00 
Amal Lard 11,300 
Amer, Y.K, 1,000 
Anglo-Hur. 260 
Anglo-Rou.: * 000 
A 00 


pref, 200/103 
334 
584 
122 
39) 
12 
8 
8) 52 
| 134 


Year ago ... 
1947 High ... 
1947 Low ... 


senue see 
vbaebeae: 


1947 Low. 175.0 


Dividends Declared | ‘Uewis Brea! \21. 


Groc. ..... 
Do. A & B .2 


Bytes 
rie 
avr 
7h8e 


§ 
f 
i 


nue 


pay- 
“— payable 


om 8 


s8ite 
THEE 
ee 
Hees 
Suau 


Mod. Tool ......se00 
Montreal Trust ... 
Mt. Royal Rice 


sesess 
Be, 


esenskbessezasseasse 


Sot me 
oo 8 CO 
SasRss 

* eS 


beBink 
re 


See. +--+. 
3538 
ee 
& 

#25 

& 


Oct. 15 
6.7|McCabe (A) .. 
+»»{McColl Front.. 
4.0| Do. pref. 
4.6, Melchers, pref. 
6.3\Mid. Pac Grain 
--+|Milton Brick.. 
.|Minn. & Ont P| 
.1.{Mitchell, Robt.) 
aa or [Molson Brew. .. 
-|Monarch Knit. 
12” 38 -|Montreal Cot... 
40 -20 | 
16 143).80 


---|Mont, Is. Pr. .. 
6.1|Mont. Loco.... 

7 “ ey 18h 18) 18: 

o2 F 50 50 50 


114 an 98 33 
1104, 1103 72 #724 71 
377i 38 440 423 423 423 
164 16) 268 262 268 
154 15) 154 
10 10 10 
22) 22k 221 
44 441 43) 


sone 
S328s8 
o he 
Bi: 


Blue Ribbon 5% pf. . 

Blue Top Brew. B . 

Bowes Co. A ...... 

Brazilian Tr. 1 

Brit. Amer. Oil 

B. C. Pulp & P.7 

Brit. Rubber 5% pe 1.25 Penmans .....,.++. 
15 Do., 6% pt. #.... 


oye. — Me secs 
10 Price Bros, ‘is 
B’ coke Hosiery .35+.15 Dec.15 Nov. 15/ Purity Flour 

Do., 7% pf. ...... 3.50 Jan,31 Dec. 31) Proprietary Mines . 
Caldwell Lin. -20 Nov. 1 Oct. 10] Quebec Power ..... 
Nov. 1 Oct. 10} Quinte Milk, A ..e. 


Do., ist pid. 30 Nov. 1 Oct. 10 
Ov. fi 
d pf Reitman’s (Can.) 
30° Nov. 1 Sept. 30) 8% Bh ».0-cccccns 


Candn. 4 of Com. 

Candn. Bronze 50 Nov. 1 Oct. 10 
» 6%. DE. cocees 1.25 Nov. 1 Oct. 10 

Canin. Converters A .18% Oct.31 Oct. 3 

Can. & Dom. Sugar .20 Dec. 1 Nov. 10 

a ean hae 


can rie 


oo 
a 


2. 


oBSeBSRSISHon 
b; 


anFi2 TF 


7 


eseeze 


oD 175 


- 


3 
eeab t 


g 


293 
204 


Buffalo Ank, 
Buff. Can.. 
Buff. R.L.. 
Bulolo Gold. 


3 
ennm ae SG. oe 


i 
$ 


wo 
= 
a 
- 
o 


Souspetabesenseeen Seep wep Atpueeeyss expen Fegets sy 
: 


sees 


5 


-».|Montreal Trams 
4.0,\Moore Corp. .. 
| Do. pref. (B) 
3.7| Do. pref. 4%. 
-..|Mt, Royal Ho.. 
5.0.Mt. Royal Rice 
3.6: Murphy Paint. 
4.6 Nat. Breweries 


wo0ed Bases 


BS 
ge 37 


wreee dg @eee 


285 


Zue 
$5: 
oe 


i 

2 

- 

APSR Nh Sean 
- 


4.5/Can Safeway p 
Sta 


reh of 
ne 


oe ‘Ca 


:23 
bes*B ck ik 4 


ee 

-— 

~ 
nr 
> 


eevagusssedtusns 


oe 
ow 
-~ 


5.9) 


BESS 


he 4.50 
4.50 


38s. ae 

22,144.12 

1.75 et. 
1.80 


.\Can. 


4. 7 
374|1 40 


Can W Cable B 
Bk. Com.. 

Breweries 
. Rights .. 


(A) . =A 


= fa ican: ah ‘Inv. 
+6.20 ;Can. We as 
i --+(Can Ind Ale al 


“*] Do, pref. ....! 
»..|\Can,. Silk .....| 
Vickers... 


Do. Beg 
siéican. Wi 


esous 
Lumber 


est'g’hse 


24 1.504487) C Wire Box A 


128 |7.004-5.25*°Cassidy's, pf. 
22 (4.65 Catelli Food 


200 
7 
= 


0 
_ 


** 


3.9,Cent.. Can. L’n 
Gai. Wines, 
«+» Chem, Research 


20 | ++ -|Claude Neon ,.| 


“a is 


104.50 
34.20 


174 1.00 5. 


.|\Coast Bre 
6) es ..|Cochrane-D. 


4.4Cockshutt Plow, 
4 ‘Comm. Alcohol|. 

‘Cons, ‘Bakeries 
.«.|Cons Div SecA 
-.. Cons, Paper 


a as 
5.8/Cons. Press A.| 


152 8.00 5.2\Consumers 
5.0|\Consum. eines 


263 aes 8 
3933.00 7.2 


25 (1.00 
isi 
4 

1.00 . 


\Cons, Smelt .. 
\Cons. et 


« 


144 

144 

144 

23 «234 231 
6189 187) 187) ed 
770, 244 242 232 24 
1430;2.00 2.12) 2.00 von 


570 


1255| 3h 34 34 


850 14 143 143 
6806) 144 144 14 
270, 2 2 2 
45) 103 11h 11 

30: 264 26 26 
475 33 328 304 


165,1493 155 148 1483 
2165 2.431 2.871 2.50 2.87) 
39 
25) 
135 
25 
200 205 205 205 

8 
60 


1% 
2725 3.15 7 ~~ ns 


14 
4 
174 
+35 
19) 


133| 40 
35) 254 
302/135 
10| 25 
10 
200; 73 81 
2900. .40 


$380) 60 .75 


40 «638 
254 25 
135 129 
25 25 


81 
AS 
60 

i 
ll 
4 


174 
35 


315! 17) 17) 
1100) .35 .35 
20776; 19 194 18) 
125; 11h 118 118 
6123 87 871 . 86 
55} 94 94 
139,154 155 
165 39) 40 
a 27h 
100 42 
2730|.75 80 . 
115} 28, 273 
20] 104 10 
125,19 21 
10450! 20 20 
170; 26 26) 


3.8) Do. pref, .... 
4.9\Nat. DUS ..000 


16 | |.60-+6 .20 |Nat. Grocers .. 


284, 1. 


50 


1024 6.00 
274,1.40 


ait 
= | 


35 


3.00 
ek 00+ 41 
1.40+4. i 


iol 4.30 

1071 ,6.00 
55 |3.00 
92 40,25 
508 43.00 

1004 4.00 
131 |.60 


11, 


50 


52 |2.50 


12 


6.55 


5.3) Do, pref. 
5.0\Nat. osiery A 
cost Dip. CB). cccce 
.|N. Sew. Pipe A 
6.8|\Nat. Steel Car. 
oa eee 
Star hii | ' 
Oo. pref.. 
North Can Mtg 
INS. L& Prn 
6) Do. pref. .... 
eas \Nuclear Ent. .. 
Ogilvie Flour .. 
Do. pref. .... 
(Ontario Loan,. 
{Ontario Steel.. 
Orange Crush... 
. Ott. Car. Air.. 
‘Ott. L. H. & Pr. 
| De® pref. .... 
8 Page Hersey .. 
2\Paton Mfg. .«.. 
3\Paul 8.S. 
6\Penmans .. 
50 yt Eng. 


6, 
7 
0 
6, 
4 
4 
9 


5. 
3 
3. 
4, 
5. 
4. 
3. 
5. 
4. 
4. 
2. 
4. 


Powell River . 
‘ower Corp. “| 

53) Do. 
5.1] Do. 2nd pref.| 
--|Pressed Metals | 
-Price Bros. .. 
40) Do. pref. .... 
4.4|Prov Transport| 
3.9,Purity Flour .. 
4.8, Do, pref. .... 
5.3,Quebec Power. 
- Quebec P&P pf, 
e+ ate a Milk A\ 


6.4|Regent cnt’ pf 
. Reliance Grain 
5.7 River S Mill A 
4.3|P L Robertson 
3.2i\Robinson Cot.. 
jRobinson Little} 
5.9) Do. (A) 
4.4! Rolland Pap. 
4.2; Do. pref. evsel 
3.5\Royal Bank ...| 
.-- Russell Indust. 
4.1/Saguenay Pr. p| 
.., Sangamo 
4.9 Scarfe & Co’. 
5.6 Shawinigan Pr.’ 
| Do. 4% pref. ; 
5. i \Shea’ s Brew A. 
20 Sher. Wms. .. 
“1 Do. pref. ! 
..Sicks Brew N., 
Do, V.T.N. .. 


Ott... 


50 461 
124 12h 

| 16 

284 

| 12 

11 

34 

224 

28 

4i 

6 

| 158 
250| 203 204 
5/109 108 
480} 13) 144 
e71| 27 27) 
66/189 188 
5121 1233 
160, 19 18 
677; 134 14 
1215, 72 81 
140| 164 17 
15/1034 1023 
i 291 
19 
15 
65 
264 


131 


220) 133 
30.104 
50, 103 
20| 163 

1614 21} 
840} 493 
300, 103 
125; 294 
37/169 
761, 143 

1765 144 


Ohromium . 
Citralam M. 24,000 
Cochenour . 5,200 
Coin Lake.. 5,000 
Colomac, . . 116,300 
Coniaurum. 604 
Cons. Beattie 9,628 
Cons.C.Cad. 52,000 
Conwest... 2,800 
13,500 
Crestaurum 2,225 
Croinor. . .. 10,000 
Crowshore. . 
D'Aragon.. 3, 
Deinite 
Denison. . 
Dentonia. . 
Detts R.L.. 
Dexter R.L. 
Dickenson. . 
Discovery . . 
Divers M..,. 
Dome M. .. 
1 onalda.. 
Dulama. . 
Duquesne. . 
Duvay..... 41,200 
East Amph. 500 
East Mal... 20,200 
Fast Sull. .. 11,580 
Elder New 15,299 
Eldona. . . . 184,550 
El Sol 30,400 
., 31,095 
Falconbridge 5,825 
Federal ,,,. 5,000 
Flin Flon,., 4,000 
Fontaua.... 1,000 
Formaque. , 42,608 
Found lake 2,000 
Francoeur, . 3,200 
Frobisher... 3,600 
Giant Y'fe . 4,393 
Gillies L.. . , 93,208 
Glenora.... 600 
God's Lake. 26, 
Goldale.... 
Gold Crest . 
Golden A... 
Goldhawk . .26 
Gold Man. . 
Goldora. .., 
Goldvue.... 
Goodfish. . . 
Graham B.. 
Grull W.... 
Gunnar G. . 
Halcrow... . 
Hard Rock. 
Harker..... 


Range 1947 


Div 
Rai 


oe Spring Stur. 21,800 


Stad’n Yi 8.564 


Surf Ag 


"3. 6 Sylvanite.. 
‘a Taku... 


Yield 
% 


Oct, 10 


Temiskaming 2,000 2,000 
Thompson. 139, 600 
Thurbois.. . 95,400 


Wiltsey C...1 
Winchester. 5,500 


Wright-Har. 1,450 
Yellorex... 4,500 

Ymir Girl.. 11,000. 104 
Yukon Cons 100 1.05 


Oil Stocks 


Last 
Oot. 
3 


mo 10} 
115 11S 1.15 


Week Ending 
Oct, 10 
High Low Close 


7 


Company Sales 


Acme G&O. 
Alliance. .... 
Alta P Cons 
Ananconda. 
wae Can. 
pex 
Br. Dom. . 


1,200 


Can. Invest. en 
Candn, Malartic .. 


Candn. Pac. Rly. .. 
Can, Utilities 5 %pf. 
Can, Vickers 7% pf. 
a West. Cord. A 


Capital Est. ...... 
Clyde Aircraft .... 
Coast Breweries .. 


Cockshutt Plow ... 
Cmnwith. Int. Corp. 
Confed. L, 30% pd. 
Coniaurum Mines , 
Crown Cork ... 


Dome Mines .....++ 
Dominion Bank ... 
Dom. Bridge ....... 
Dom, Fabrics ..... 
Do., Ist pid. ..00. 
Do., 2nd pid, cece 
Dom. Maiting 


eee 


Dom. Oiicloth Leas 
Donnacona P. 
Dom, Tar & hem. 
Dom. Woollens ... 
Dryden Paper .... 
Dunlop Tire 5% pf. 
Eastern Steel . 
Eastetn Townships 
Esmond Mills 5% pf. 


Falconbridge Nickel 

Foundation 

Ford Motor 

A. J. Freiman .... 
Do., 44% pt. . 


— a vores . 


Geotuae Sie 4% 
Gt. Lakes Pap. 

Guar. Co. N. A. 1.50 
Gypsum Lime .... 


. 44% 1,124 Nov. 15 


Be 


7 
10 Nov. 1 Oct. 6 


02 Nov. 20 Sept. 30 
20 Nov. 15 Oct. 15 
50 Nov. 

1,25 > 

1.75 

12) 


Sept. 
Nov. 15 Oct. 15 


Oct. 30 Sept. 30 
Nov. 1 Oct. 15 
Nov. 25 Oct. 31 


1. 
25 


-25 Nov. 1 
20 Nov. 1 
15 Nov. 1 
624 Dec. 31 
15 1 Nov. 


2% Oct.15 Sept. 30 
25 Nov. 1 


vbaanavtileas 
SESein eSesace 


vis 
30 oe . Oct. 17 
1,25 oN 


lov. 1 
50 Oct. 31 Oct. 10 
15 Nov. 15 Oct. 15 
+2.50 Oct. 15 Sept. 30 
20 Dec. 1 Nov. } 


Int. Nickel, pt. 1% 113% Nov. 1 Oct, 2 


Imperial Bank 
pe Sane 
Elec. 


Keee-Aditioon tte 
Kirkland Lake .... 
Labatt, John, extra 
Lake Dufault ..... 


Nov. 1 Sept. 30 


3.50p. Oct. 24 coup. 59xc23 


03 Oct.28 Sept. 30 
03 Nov. 1 Sept. 30 
25 Nov. 1 Oct. 15 
05 Nov. 20 Sept. 30 


Div. 


rate Last Oct. 10 


Do., 5% eedece 
N. Slater a one 


eeooeg 
4i% pe. 


teel Co. 
Do., 7% pid. .... 


Traders Bidg. sreeee 1.0 
United Corp., A ... 37 
Do., 25 


eee ee eeeee 


Walker-Good. & W. 
eee Paper 
Willson Stat. 3% pé. 
Winnipeg Elec. 


Wood, A. & J. 7% p 1.78 


Zeller’s Ltd. ......+ 
Do., 6% pfd. 
Do., 6 


% pid. .... 37 


N.Y. funds. 
aAfter 


Sebkebe bites 
saapisdaaviaeaiaaat? 


1.25 
564 


“te 


3a 
313 
i 


S55 S925 


*Initial. 
4-for-1 stock split. 


eeteeereer 
eeeereteeee 
Do,, B Seer ee eee eeeeeeeeeee fete 


Bid 
193 


4.50 
435 
s 


Noy. 6—Can. Perm. Mtge. 


Stocks Not Traded This Week ete 


Gold Pan eeteeeevee 


RF #7 2 
SES SE & uur reokE. 


cre s 


352 
& 20 
12.83 


a) rer 
SRGSIEGeSE HE FF oS.-EE CEEY EB o BEETS 


aaa siataae ae ganeeneeneiaenanendd ee ee aerene kage ty MRE 
SSqg CIVESS BS « an ERB EUR we 


E sauce 


bes 
> 
& 


510, 


314 32 
400) 


154. 152 
127; 9 10 
255) 364 “37 

278 29 


30 30 
125| 371 37 
500, 23 234 


sale Bid 
Harricana. . 33 


114).60 
6) 4.50 
20 |1/20 
1024'5:00 
24) 61.50 
193 42.00 
103 (4.50 
28 |1.20 
163 1.00 
15 {1.00 
116 6.00 
aes 


93; . St. Law. Corp. 
303/1.00 2.1) Do. (A) 
116 (6.00+42.50 |St. Law. P P 
7 \.40 5.2\Stand. Chem.. 
5h .|St. Pav. 
19 (621 +,313 4.8) Do. pref..; 
4 isan Radio | 
Stan, Brock A. 
Do. (B) . 
<aistedman ‘Bro n. 
4.0'Steel of Canada| 
3.8, Do. pref. 
Sterling Coal. .| 
18 8044.60 |Stuart, D A pf, 
26 '1.00+-4.50 ‘Tamblyn O6iak 
16 |4.70 .|Thrift -Stores.. 
10 |.50 5.0/Tip Top Can A 
174|.30 1.5'Tip Top Tailors| 
11 |. i. Elevators. | 
170 (47.75 .|Tor. Gen. Tr... 
263 4,50 .|Traders Fin A. 
27 |4.50 Do. (B) | 
_, (7.00 ‘Sa\Tuckett Tob p, 
ioe “eee wereld 


84'4.20 

294|1.50 §.2{United Corp. Aj 
14 (4.50 .../United pee. 
saints Fuel 
B one 


431/3.00 
7411.60 Sa'unitea Grain Al 
74.70  8.5,United Steel .. 
20°|.15° » 0.7 tau Limited. . 
100 (5.00 » 5,0} a mt 
31 9 4.27 cero 
141.80 5.3'Gen. St. Wares! 14h 15 | 25) 24/195  5.i/Vir Dare 5% ‘pt! 
105 5.00 48 Do. pref. .. 135105 105 105 105 | 81 72 /4.00 5,3|Wabasso Cot...| 
113, 95 (4.00+463.00 |Goodyear T..| 45, 99) 105 101 105 | vBh 218,41. ate .|Walker-Good. , 


_—— 


STOCKS NOT TRADED THIS WE 


Div. 
rate Last Oct. 10 
$ sale Bid Ask 
6.00 108 107 
1.75 394 393 
75 153 (14 
isuicnee 12 
2.20 45 45 
1.20 30 oe 


128} 124 
147| 12 
_ 5| 278 
25/1043 
165, 26 
410, 21 
45.1024 
25, 28 
685 17 
100| 184 
83,1173 
19028) .41 
690, 182 
1499) 48} 
1250|136 
1015, 7 
480, 53% 
275] 194 
100| 5 
0; 102 
330] 443 
510, 754 : J. M. Cons. 
165; 80 ; a eee Joiet Que.. 13, 
15, 13 ‘ . 06 a Kay Rand. 6, 
see» Kelwren.... 49, 
Z20| a Kenville. .. . 
25) 174 K. Addison. 10,090 
260) 10) Kirk. GG. . 31,150 
a 18) Kirk. H.Bay 5,700 
150) 11 Kirkland L. 19,700 
2\180 Kirk. Town 47,100 
35) 37 37h Sey oa 
aquerre... 72,42 
a I L. Dufault . 9,000 
49/1804 180 L. Rowan. . 13,500 
32951 st a — - Ls 
sake Wasa. 8,700 
2) 90, 2 Sane ow 
: maque G. 34 
95; 48 48h Lapaska..... 10,300 
525, 14 14) loasder “ge 13,500 
40, 17) 18h Lebel Oro.. 5,833 
937| 81 88 Leitch Goid 5,500 
621 21 2 Lencourt... 2,530 20 
7\101 101 101 Lexindin.«. 1,000. 104 
50,10 10° 10 Lingman L. 15,400.72 — .79 
25; 25 24) 24) 24) Lingside 2,100 10 
Little L.L 7,400 1.75 1.80 


60) 7% «7~ (6 . 
15574) 28) 2h 264 263 Louvicourt. 8,400 169 «1.70 


aR eee 


ddisuverwaots a Paton Mfg. pref. .. 
Do, 


Penmans ee 
People’s Cr. Sec. . 
Premier Trust 


Que. ee ch 
Milk B... 


TL 
ge: bubpe 


< 


i 


Island Lake ....+++ 


iY 


354 = 


ib 


s 
193 


isa 
13 


. 
. 


Hisirdiee 
Hollinger. .. 
Homer Y'fe 
Hosco. . 
Howey Gold 
Hudson Bay 
Hugh Mal. 
Indian L.... 
Inspiration . 
Int. Uran.. . 
Island M.. . 
Jack Lake. . 


eeeesece 


abpecnbspekid B 


at 12. = 11434 ll. uc Cons, .6, 

a 4 .09 Leduc West 13,110 
‘$0 at 2 ‘ e . eee ee» McD. for an 
.33 .30 J 8 .-. MelLeod.. 
‘75 42. 73 42.00 «-» Mercury... - $8880 
054. .05 Midcont... 18,100 
094 09 Mill City 

.52 


38 


se 


1183 
41 
18) 
493 
140 


eeseeeee 


Kerr Lake .......* 
Knee Lake .«..... 
Kootenay Belle ... 
Lake Fortune ..... 
Lapa Cadillac 


McWatters .....+« 
er Explor. ... 
ew Louvre 


Senteane S ccececs 
North. Empire 
Pacifie East ...... 
Pacific Nickel 

Partanen Mal. s*ee 
Pioneer ene voaes 


ERLE 8 eS 
BBSBsSs8: ssksse 


i 


e:: 
at: 


1956] 148 14) 
200) 223 24 
395,27 271 
390 23-23 
300, 27 27 
261 943 944 
40/1822 182i 
23, 124 13 
6849} 19 204 
75,1024 1024 
920, 30 304 


12 


ene 


8: & ban: B 


B::: Bes 


g 
ageeenti 


oil 


eee 


$35 
a 


sree see 


7 


Bofey 


eee cee 


E 


RePReeseseses: 


eee 


St. Law. = cone 


stat 


-10 
37 


Of 07 
16.50 16.50 
044 044 


beeeea 


3.10 


s 


SHAD 
= 


s 


valiant 
sis 


06. 
16.00 16. 

04 

MM 

‘33 

07} 

1% 

05 

‘O1f 

08 

* 


‘ 


sks 


eee tee 


on, art w BS. 


eS 
i 
‘ 

2 

1 

oe 


pei: &: Bb 


s 


gee ook Seclaaheai st 


s 
¥. 
a8 
oe 
2 


erred, 
ad 
oO 


S238: &: Bei 


$3: 88: 888nszs: & 


R= 
~ 
oom 


Do. pref. 
Tamblyn pref. .... 
Taylor Pearson vie 


UPatrenitd Air | 
2 8048.60 ‘Fam. Players 


21.50+8.50 \Fanny. 
“a int {Federal G ‘are | 
95 313.75 ..; Do. pi 


(6.25 oo "products 
viles 
2 2.25 


19) 4.75 
6i. «..{For. Pr. 
-— 14 6.0; Foundation Co. 
+4.50 Fraser Cos. . 
14 (30. ' 3.6|/Freiman .. .. 
it 1.20 es Getineen 3 Pwr.. 
Do, pret. 


109 5.00 46, 5 
. Gen. Bakeries 


eee 
eee 
. ee 


180 


skpsks 


N. Y. t Paid in. 1945 
j Paid in 1945. 2 Cap tal Repayment. 
§ Paid or payable in 1947. 


oe Sop 
2 Div daad 


§ 


eee 


P 
Theatre Props. ese 
Tooke Bros. N. 


Toronto Iron 

Do. A» ® 
Tor. Mortgag ves 
Traders Blag. 4.09 +1. 
= Fin, 44% 


BuBseshsses 


sx 


& 3 
o # 


6.75 
.28 
07 
.03 
30 


Volume of Stock Sales 


Montical 


Toronto Va.couver New York 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


: pubiscbaaseshie: shez 


20. 19, 
1094 1093 10 cevccsecee 
4 4e 4 
15 


Hoe ee 
S8Sss 


13 182,100 


207,600 


797,000 
744,000 
828,000 


ee 


zegh: 


z pose: : Reb 


Sudbury Contact... 
4, Sunioch 

Tiblemont 

Villbona 

Wellington 


Westeel 

West Brew. ... 

West Grain pref.’ 

West Grocers A .. 

Westminster Pap. . 

Willson Stat. 

. Do. pref. 

** | Woods Mfg. pref. 2.00 

104 York Knitting .... 40 14 

. Do. Ist pref. 7.00 172 
*Paid in 1945. Paid in 1946. tExtra 

** | xOn arrears. tPaid in 1944. aN.Y. 

funds. Paid or payable in 1947 

eDividend deferred. 

§Net after income taxes, 


Mining Stocks 


Amer. Ie oy eseve 50 
Atlas Y. 


1.60 25,670 


Div. 


rate Last Oct. 10 
$ sale 


Bid Ask 
Lon. Can. Inv. 91 an 
Mackin Steel ve 7 7 
Do. pref. 85 
Manitoba Sugar pf. 43.00 102 
Maritime Tele. .. 80 193 
Do. pref. 20 
Marcus Loew’s ... 84) 
McBrine 
McCabe Grain B .. 
Melchers 
Mercury Millis ... 
Mexican Lt. pf. ... 
Mitchell, J. S. 
| Contain 
Do. 


1,130.000 


eure 
oso 


nn 


Div, 
raie Last Oct, 10 
sale Bid = 


“4a “i 
15 0 
84 
19 
163 
16 
30 
75 | 


8: 88: $3! 


Gt. West Felt 
Greening Wire .. 
Growers Wine ... 
Guaranty Trust . 
Hahn Brass 
Do. pref. 
Halifax Insurance 
Hamilton Cot. pfs. 
Hayes Steel 
Hillcrest Coll. 
Holt — 
Do. pre 
Ho. De LaSeile Sue 
Hubbard Felt ..... 
Do. A pref. 1.50 
+. | Hunts B new . 4.40 
43 7 | Huron & E, Mt. 4% +84% 
124. 13 | Hydro Electric 
me 202| Imp. Varnish pf. 1.50 
Federal Fire .... 51 | Ind. Accept. 5% pf. 5.00 
Fibre. Prods, pf. 7 Int.-City Bak. 3.00+ 1.00% 
Fleury Bissell .... Kee g § | Inter’c. Coal 
Do. pref. oad 15 | Do. pref. 
Ford Motor B 32 | Int. Nickel pf. 
For. Pr. Secs. Int. Paints 
Freiman pref. Do. a? 
Gatineau Pr. 5) pf. Int. Pap 
Gen, Products A .. L, of the Rooas pf. 
Do. pref. Lambert Alf. 
Godfrey | Langleys 
Gord, Belyea Do. pref. 
Gord. Mackay B ~ ‘50 | Legare pref. 
102 { Gould Pumps .... 443.50 | Levy Bros. 


Div. 

rate Last 
$_ sale 

5.00 150 


Last Oct. 10 | 


Oct, 10 
sale Bid Ask 


Bid Ask 
1404 ee 
1.25 
4 
30 
534 


24 


Last Oct. 10 
- Bid Ask 


51 
13 
564 
36 
7% 
1043 
20 
1.50 
26 
204 
15 
43 
124 
203 


138 
150 


85 
102 14 
20 
194 
75 
184 
8 


5 


031 Can. Bronze pf. .. 
Py mS : Can. Celanese pf. . 
3 Can. Convert. A .. 

Do. B 


« 53| Can. —— eve 
Do. pref. 
Can. Fairb. pref. 
Can. Fire 
Can. * 
Can. Gen. Elec. .. 
Can. Ice Mach. A. 
Can. Gen Sec. A. 
Do. B 
30 | Can. —— ass 
4. 22 26 | Can. Int. I. Tr. pf.. 
50 t. “ Pry 
6.00 6 
4.50 
15 
He 


Chart. Trust .....+. 
Cinzano A - 44d 1.75 
Do. 54% pref. .. 5i% 43 
Circle Bar Knit.. .60+.20 30 
Claude Neon pf... ... 23 

Cochrane-Dun. fA. . 
8 


Do, 
Coll, Terminal Séee 4 


Do. pref. é 
Comm. Alcohol pf. ~. 7 
Conduits Nat. ...» 6; 
Cons. Div. Sec. pf.. ro 
Cons, Fire Co. .... 42 
194 
+ 


. Envelope ... 
. pref. 
. Fabrics ..... 
jo Pref. ..cvccee 
. Glass 


. Malting pf. 
Donohue Bros. .. 
East Koot Pr. .... 

Do. pref. ccevcces 

61 | East Theat ...,.... 41. 
Easy Washing .... 
English Elec. B .. 
Equitable Life ... 
Esmond Mills .. 


50 


13) 148 
534 563 
es 353 

63 8 
1034.—i«t«w 
21 


20 
32 


bhi: £8 sp 


104 
5 


. 
. 


x is 

‘463 

30 

1% 
10 
5 
1h 


o 
8 
~ 
ou 
So 


$e 7.00 
2.25 
4.25 


ereeeeese 


38 


15 
203 
14) 


iB teres eeecee 
270 


Nat. Petroleum .. 
New Valley .....+« 
Nordon 

Oil Selections .... 
Petrol Oil steers 
Philli 

Richfield 
19 Richland seeereeee 
.. | Royal Crest ...... 
1.50 | South End ........ 
-044| Spooner ....cccsce 
1.95 | Texas Can, ..cccce 
-26 | Turner V. ..ccosce 
-O14 | Vanalta 


ee ul, 


65 
18 
.24 
8.00 


6.05 Sesion 
40 100 | Belleterre 
100 | Bouzan | 
Bruce Cons. ....+. 
Bunker Hill ...... 
Calder B. ...... eee 
Celta Devel. ..... 
| Coast Copper ..... 
Congress 
Coniagas 
Cournor 
Cryderman 
Dickstone L. 
Douglas L. . 
Forty-Four 
‘ | George Copper 
80 | Golconda 
20 | Goldbeam 

Gold Eagle 
‘ia Gold Lake ..ocssee 


eeereeee 


abbseepeepahbicbe 


pubs: Boagpe 


S8seeose 


Mon. Krit. pf. 44% 

Mon. Life 30% Pd. 

Mont. Cot. pf. 

Mont. L. & P. Notes 

| Mont. Refrig. & S. 
Ist pref. 

Do. 2nd pref. ... 1.40 
Moore Corp. pf. A. «7.00 
Morrison Brass ...\ ... 
Neon Prod. of W.C. 60 
Niag. W. Weav. anes eae 
Nor. Trusts 
Ont. Beautp Sup. . 

Do. pref. .... 1.00+4.20 
| Ont. Steel pref. ... 7. 
Ottawa El. Rly. 
| Do. new mos 
| Pacific Coyle ..... $03. 
Pantepec Obl cose 06.32 


Cons, Litho .....,.. 
Cons. Press B ../.. 
_ Cons. Sand pref. .. 
107 | Cons, Text. pf. ... 
Corr. P. Box ..... 
90 Do. 5% pref. .... 
Vie k GRMN BOs La. se ccece 
; Cres. Cream pf. ... 
28 | Crown Cork ° 
105 | Crown Dom. Oil .. 
20 | Crown Trust 
9.50 


David & Fre. A.. 
15 | Disher Steel . 
Catelli Food pf. ... 


Do., B 
153 | Do. pref. Seer” 
14 | Celtic Knit .... 2048.15 


..| D. Ang. Inv. 3.00+ 463.00 
80 | Cent. Nor. AirA.. ... 7 7 ne Dairies pf. . 1.75 28 |} rafton & Co. A. cae j Mipdsay C. Wi sees 
ete & DO DB wdeivscctee © o00 23° Dom. Electro 


sees eee 6 Grand & Toy ose POL, weepoee 44.00 
; r, he 


, 
{ / 
{ 


eeeeeeee 


- 
ho: o*- 


11 


E 


‘ 
. 


Sessse 


pf. 


** ereeese 
06 

17 

214 

1043 


7 
90 
36 

8 


110 

25 
5a 
24 
21a 

100 


colts 


133 
177 
30 
15 
32 


273 
14) 
15 


&: &: pebeb: bhapeee 


bis: Kbab: & BB 


4 eee 


“ire: 
Wallpaper 


Can. 110) 

Can, 18 
Do. 100 
33 
59 
24) 
653 
20 

13 


sess3ess s 


+eeeeeese eee 


20 
23 
19 


24) 
5a 
23 

22 

100 

29 


= be 


* J 7.00 eeeeee . 
ae 6a e ee 


B 
Capital Estates 
Cassidy's 


101 =:102 ++ | Warner ....0.... 
rae 4 Wellington .... 
York Oils 


Paid or payable in 1947. 
“Nn, 


24) 


cs 
i 


: : 


2i8 

80 

194 
13 


24 
20 


. 
, 


tPaid in 1946. 
tPaid in 1945. 
4Dividend 


ae os eee ne 





October 18,1947 ~ THE FINANCIAL POST 


Weekly Range — Montreal Stocks 


Unlisted Mines 


2 Approximate quotations Sept. 30. (Subject to confirmation and change.) 


Government Bonds 


(Supplied by Investment Dealers’ Assoc, of Canada) 

% Due Bid Ask| % Due Bid Ask 
Can. Nat. W. Ind. 8.8.: Prince Edward Island: 

5 Mar. 1955 .. *1134 %1152 4 Mar. 1954 ... 103 1043 
Nov. 1956 ... Grand Trunk Pacific Rly.: 4 @¥ebee: 


May 1957 ... 1 3 Jan. 1962 ... 100 102 34 Mar. 
Jan. 1959 ... 4 Jan. 1962 :;. 110 113 | 4, Nov. 


pes Montreal Harbour Com.: 3 i. 
et 5 Nov. 1069 ., *1004 °111) 


4) Jan. 
3 Feb. 

Provincial Govt. Bonds 
New Brunswick: 


Alberta: 
34 June 1964 .. 
34 June 1956 ... 1033 
44 Apr. 1961 ... 123 
. 126 


33 June 1959 .,. 
3) June 1972 . 

5 Jan. 1960 .. 

23 June 1966 963 


British Columbia: 
Nova Scotia: 4 Dec, 1957 ... 
3 Jan. 1952 


104) 4 — 1983 Be 
34 June 1956 se Pe 
34 Nov. 1950 


1053) 5 Apr, 1954 ... 
44 Nov, 1960 .. 


Oot, 14, 1947 
% Due 
Victory Loans: 
3 June 1951 ... 
Mar, 1954 ... 


CANADIAN MUNICIPAL. AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
High, 197 BAY ST. — TORONTO 1 — ELGIN 3401 


Close 
Low 


Destorb’le 2 5 Papers 


1959 ... 105 
1952 ... 105 
1955 ... 1054 
1958 ... 1138 
1063 ... 1102 
1962 ... 103) 


1063 
1064 
1064 
1154 
1214 
105 


103: | 
1063 


1012 
1044 
1024 


awsS Sanaa 


1043 

126 

129 
98) 


13 Nov. 1949 ... 
Dom, of Canada 
34 Nov. 1951 ... 
4 Oct. 1952 
33 Feb, 1952 
3 Oct. 1952 
3 June 1955 
43 Nov.. 1957 


1162 
1143 
1172 
1213 

98) 
1113 


- 


HAROLD A. PRESCOTT & CO. 


Members 


- 1022 
104) 
103) 
124 


105 22 Apr. 1966... 
127 5 Sept. 1953 ... 


coon. 5| Sancaktae 


SawkkisSeu 


3 June 1958 ... 1 5 


4i Nov, 1958 
44 Nov. 1959 
34 June 1966 
3 Perpetual 


ene 


e+» 106 
+++ 1038 


1043 


Dom. Guarant’d Bonds * 


Can. Nat. Railways: 


Ontario: 


32 Nov. 1951 
33 May 1955 
4 June 1962 
4i June 1950 


Mar. 1960 ., 
3 June 1958 ... 


129 
102 


132 
1034 


1024 104 
05 


121 


Manitoba: 
4 Dec. 1957 


4h Dec, 1956 .. 
5 Dec. 1959 ... 
543 Oct. 1955 . 


Saskatchewan: 


. 1153 
- 1193 
1284 
. 118 


The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. Toronto 1 WaAverley 4831 


24 
1064 4 Sept. 1954 
26 129 8 
1024 4 Nov, 1960... 


. 1003 
1013 
110 


3 Jan, 1959 ... 1032 108 
41 Sept. 1951 .. 9107 e109 | g* Zan. 1962 4, Nov. 1960 .. 


44 Feb. 1956 ., *112) °114 

4b July 1957 °: 11st 1151] 33 te ST Aug. 1953 -.. 1113 

3. _ 1955 sao ital oltsi Ont. Hydro Commission: 5 Dec. 1959 ... 112i 

5 Feb. 1954 ... 116) 118 | 3% Feb. 1953 ... 1022 1043] 58 Oct. 1952 ... 108i 
Aug. 1957 ... 118 121 | 6 Mar. 1952 1094 


5 Feb, 1970 .. *100) °111h] 4 eee 
22 June 1971 ... 994 1002 *N. Y. funds. 


5 Oct. 1969 .. *109§ *111) 
Unlisted Stocks 


(Compiled from quotations supplied by Intercity Securities Corp., + 
Kamm, Garland & Co. and Kippen & Co.) 
Oct. 14, 1947 


Ask. 


| eal 
a 


en “Investigate before you Invest” 


eee 


SAVARD & HART 


Bid 


39.00 +... | Lambton Loan & Inv, $50 . 

10.75 11.75| Laprairie com. 

2.50 25 kee heagaes 

J ose: | Loblaw Groce. Inc. .....000. 
93.00 | Manufacturers Life Ins. ... 

8.00 | Monarch Life 30% paid ... 

ae Monarch Mtge. units 


Bid 


80.00 
5.00 
70.00 
20.25 
345.00 
91.00 
4.00 
91.00 
17.00 
8.00 
12.00 
14.50 
75.00 


+» 145,00 eee 
55.00 
7.25 


Ask. MONTREAL STOCK EXCHANGE 


MONTREAL CURB MARKET 


SAVARD, HODGSON 


& CO. INC, 


MEMBER 
THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


MONTREAL 
QUEBEC + THREE RIVERS + SHERBROOKE + ST. JOHNS, P.G 


Allens Toronto units 
Anglo Can. Telephone A . 
Beauharnois L. H. & Pwr. 
British Mortgage & Trust . 
B. C. Sugar ..cseceses eees 
Can. Investors Corp. ..... 
Canadian Motor Lamp A .. 
Can. Silk Products A ..... 
Can. West. Nat. Gas, com. . 


capital Wire’ Gist gore 


’ 7.00 
75.00 
21.50 

365.00 
98.00 
4.75 


| coreotsaRausal Sal wnawS 


lbetlflawh! al | SSRBBRE Seas oe SRSSESSr emus w! 
~ 
o 
$3 
33 


S2osak: 


Sal 
wo 


Montreal Trust Co. ........ 

Mountainview Apts. pfd. 

Nat. Drug & Chem. c. new 
Do. pfd. 

New Brunswick Telephone 

Ont. Tobacco Plant. units . 

eo & Que. Rly. 6% cap, 


8.50 
Be as 13.00 
Cawthra Apts. units 
. Chase A. W. 
tco Steel 
Colonial Steamships com. . 
Commercial Finance com. . 


15.00] Mommonwealth Int. Corp. 
Continental Life 20% pref. 
—— COBRs ccccccccess 


pf ‘ é 
Cuban Candn. Sugar com, 
Detroit Internat. Bridge .. 
Dover Industries Ltd. 
Dunlop Tire pfd. 

Empire Life Ins. 25% pd. . 
Fed. Found. & Stl. com. ». 
a Power Co, ....se8e 
Galt Brass com. ......s+0» 


BSssh 


* 
s 


oo 
Bene 


wo! | | wel Bek! ow 
Sss2ssseksssyss: sssni 


* 


ABE uudacasns!] oh Bud 


8.25 
25.00 
16.25 
"95 


essatdael wraB8aubastutaal 13!) aabeSSSatiuws 


be 
wom 


Prudential Trust 

Quality Steels com. 

Royal Trust ......... eesece 

Sawyer Massey com. ..... 

Seiberling Rubber com. ... 

Sincennes McNaught. Tugs 

Sherbrooke Trust ......... 

Sovereign Life 25% pd. ... 

Standard Fuel 4% pfd. ... 
Do. com. bee 

Stand. Tie & Lumber West 

Sun Life Assce. ......... 

Third Can. Gen. Inv, ..... 


12 


14 10.50 


~ 
oOo 


39.00 
50.00 

0 5.50 
3.25 
495.00 
3.75 


Market Comment 


roy 
ouaw 


* 
ST. LAWRENCE CORPORATION 


475.00 
3.40 


| 


i 
£9 


* 


SARC SReSHatuS| BESET WSS) CNRAS| oulout Baul SoESE! ae bere| otyRarbESeaBeanal | BERS aaBESeoudaabh 
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s 
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ge Bro 
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: 


g° 
i 


: 


t 
eB-arrersoeree |! of | #1 


e 
* 


ae 


if 


9 
i 
west T LEST IIENIBI EI 


Q 
q 


peeatSBSESSSaREBE| RabouSee  BunSBil Sta 


oe 


Slleatliil 
* 


1 Bo8e 


PRR SeR ERE 
Tee 


Re 
Q* "ss 
aatBleateel SSaRSuSanSan8Bnaaetnwo8S 


G 


f 
- 


if 


: 


The 


| 


, 


£85 


7 
2.00 

3 
17 
25 


Glencona 1% 
Glenwood — 25 
Gold CP — 60 
Gold Fr 2 4 
Gold Gate l0o — 
Gold Pore— 10 
Gold Sh — 25 
6 


15 
16 


18 
1.00 


BuadS8SSY.8EuSe 


= 
8 
& 


as 
, 
6 
24 
59 
25 


ns 
se" 
Squpeusrce 


ie 


et 
fie? 


eubiebalstuS! estou 


z 
re 


re 
Sel I Sill w 


Rl 1 | wel leel wn 


* 


ShutaSatbone 


ef! BEE ol», 
wetS8suds8aSsanur 
* s 

7 

4 

BS 


St lel | 


Miracle Y 
Mistassini 
Mitnor 

Mitto Per 
Moff H n 
Moh’ M 
Moh’ P 


*« 
& 


& 
° 
< 
2 
& 
I 


HE AZAZALZAAL™Z 
sebeEepEss 

ré § 

Bl BaakSal aaann!| awl 


eo tw 
meee 


Soll bell Sli bl Bll aw 


Pascalis 
P’sco Mar — 
Patnora — 
Paulore 1 
Pawnee K % 
Payne Yel 6 
Payore G1 


Payore C 3% 5% 


Payson —_ 
Peg Tant — 
Pelangio 
Pell Lake 10 
Pennaqu 


elaal 


oBatel ants SsBaasrs! RSS| Seemed 


BeoSnd 
8 


SkwSaSsBeRausSuanee| vateal acmbeothl eauwsassutal Soa 


eww 
BOK nmUar-wo 


20 
70 


4% 5%} 


20 
12 

8 
12 


aoBeawaslaal aaSaw 


Ye 


Slate Bay 14 
Slave Lk — 
Slemon L 65 
Smelter G 1 
Snow L 7 


VirgoL — 
Virita Por — 
Vive Yel 4 
Wadasa 
Wakeko 
Wakita —_— 
Walcoro 2% 
Walker P 2 
Walterra — 
Wampum 2® 
Wasu Po — 
Wed’g R 3 
Wells L L 10 
Wembly 2 
Wenga 
Wendmar — 
Wes! 1% 
West r— 
West R L 2 


Il la8SaIS4llle 


Zonore 


SuSS51 SRI ORR wwSanesan 


Suatsoununtcoansatiasa 


SSRSSel eBSS)] eutaSea 


me 


etetcombeces Tepes: 


— 


aoa8el SSPaRRsd 


1% 


"1% 


ne 


5 


~ 
PPh 


BOYCON PERSHING GOLD, NEW MARLON GOLD MINES 
MINES has purchased 12 claims in| has received payment covering un- 
Bracken twp., Missinabie area, Ont., | derwriting on 100,000 shares at 40c 


for 300,000 


pooled Issued |a share. ital, 2,878 
is 2,625,005. shares. a 


aveeeee 


Great Lakes Power pfd. ., 


Great West Lif 


Hart Ba ona 
Oi We MEU MH cccdcccccces 


Imperial Life ........ 
+ Interprovincial Brick 
DO; BW WSE: secciccvee 


‘A pt. 


eeeeeee 


Ras 


Cw = 
ue8neS48icses sete SHhe 

Ss 

So 


sssseeses 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 


Oct. 14, 1947: 


Public Utility Int, 
ues: 


% 

sAlg. Cen.H.B.R. 5 
tAssoc. Tel. & T. 5h 
Bell Telephone. 3 
B. C. Electric.. 3) 
East Kootenay 32 
4Gatineau Pr. .. 34 
ye = Ba 
Gt. Lakes Pwr. 4) 
*Int. Hydro-El. . 6 
L. St. Law. Pr.. 32 
?Mtl. Trams. A . 5 
Nat. Lt. & Pr.. 4) 
Ott. LH. & P.. 4 
Power Corp. .. 34 
Quebec Pwr.... 3 
St. Maurice Pr.. 33 
Shaw W. & Pr.. 3 
Do. 3h 
aa 


El. ....0- 38 


Abitibi Pr. P... 34 
Acadia-Atlantic 

Sugar ....... 32 
Aluminum Co.. 3) 
B. C. For, Pdcts. 4 
B.C. Pulp & P. 3k 
Bowater’s Nfld. 

P. & Py vcccee 3 


Celanese.. 3 


Can. West Lum 4 
c. 3. 


Do 
CPR. veces 
Consol. Paper.. 34 
Dom. Coal .... 4 
Dom. Scott Inv. 3 
Dom. T. & Ch.. 3: 
Dom, Textile .. 3i 


E. 
Federal Grain . 4 


Ham Cotton ... 32 
Imperial Tobac. 23 
Indust. Accept. 34 
Ins. Ex. Bldg... 5 
Lake St. J. 


eee 
ls Oe eeeeeeee 


Legare 6 
MacMillan (H. ) 


seen 


McColl Fron, .. 3 


McCormicks ... 4 
Mer Mills . 4 
Moirs Ltd. ..... 

Montreal Apts.. 4 
N.S. Stl Coal... 34 
Price Bros. ... 34 


66 
Silv. Dairies .. 4 '60-64 
Do 


Simpson’s Ltd.. 3) 
Steel Co. of Can, 22 
Toronto Elevat, 3) 
United Corp. .. 4 
tWestern Grain. 5 
York Kt. Mills. 33 


ceces Sree 


. Industrial and Realty > 


"61 


5 *61 


"61 


"6S 
63 
"66 
11 
"52 
"59 
"53 
‘54 
63 


"71 
"60 


Rate Due Bid 


99 

994 
104 
i0i 
“994 
1034 
103 


91 
102 


+Payable in Can., U.S. or U.K. 


*Payable in U.S. 


éPayable in Canada only, 


4Payable in Can. or U.K. 
*Payable in Can. or U.S. 


Municipal Bonds 


Oct. 14, 1947 


Coup, Matur. Bid 
% $ 


55 102% 

9842 

3% °5161 101% 

Edmonton . 3% 49-59 10042 
"64 984 

"60 

"66 

"64 

"72 

"53 

"75 

"715 

"15 

"70 

"66 


° 7e 
Victoria ... 3% 
Vancouver . 3 
Calgary ... 


Regina .... 3 
Moose Jaw 3-3% 
Winnipeg . 2% 
Ottawa ... 3 
Toronto ... 2% 
Hamilton .. 3 
Windsor ... 2% 
Windsor .., 2% 
Windsor ... 3% 
Montreal .. 3 
Quebec .., 2% 


"67 


Halifax ... 3 


Saint John. 3% 


"66 
65 


0 99 DO 09 C9 09 C0 b+ 190909 C909 NOISY 
VOUS AWMIASAaw 
HOUOSUWSHSUGSES 


103% 


Commodities 


Cattle 
Hogs ... 


Copper, Ib. ...... 


Sugar, raw, Ib 
Coffee, lb. 


Pre- 
vious 
week 
eccccccce $10.04 $13.87 


Latest 
week 


eos 22.43 
21% 
. «2 06320 
++ «—-27¥e 
33 


Same 
week 
last yr. 


Weekly Indices 


U. 8. Labor ... 
Dow-Jones .... 


Fishers .. 


eves 157.1 
eee 159,55 
cove 165.6 


156.2 
158.55 
164.6 


Monthy Indices 


Retail (Sept.) .. 


«+e 139.4 


W’sale (Aug.) .. 130.8 


U. S. (July) 


eseeee 150.8 


Gt. Brit. (July) ... 193.3 
Note: The base of indices is that 1926 


uals 
British 
to 1930 


Base of 
Cattle — 


100. tBase 1935-39 equals 
index is Bogrd of Trade converted 


‘ood over 1,050 b. 
lytic, New 
"es tos, Rio 96 


‘ian 
centrifugal c/t*New-~ 


136.6 
129.1 
148.0 
189.8 


100, The 


rice quotations is as follows: 
teers, 


top 


x 


\ 


Toronto General Ins, ...... 
United Farmers Co-op. .... 
United Steel A pfd. ...... 
University Tower ee 
Victoria Trust & Svgs. ... 
Waterloo Mfg. com. ° 
Waterloo Trust & Svgs. .. 
Western Assurance com, .. 
Western Grairi com. 


6.00 
3.50 


8.00 


eee eeeeeee 


Do. pfd. ‘ 
York Trading com. . 


New Highs - Lows 


During the week ended Oct. 11 
22 new highs were recorded 
among the “general” stock ex- 
changes, and 39 new lows. In the 
mining group there were 5 new 
highs and 17 new lows. One new 
high and three new lows were 
recorded in the oil stocks. 


GENERAL 
New Highs—1947 


Donnacona Paper 
Gt. Lakes Pa. N. 
Int. Paper 
Waterous Ltd. 
Winnipeg Elec. 
Minn, & Ont. Pap. 
North Can. Mtge. 
Robinson Little 
St. Law. Corp. pf. 
St. Law. Pap. pf. 
Traders Finance A 


Algoma 

Bowes & Co. A 
Brantford Roof. 
B. C. Pulp & Pa. 
Brown & Co, 

Do. pfd. 

Can. Starch 

Can. Brew. Rts. 
Can. Vickers pfd. 
Central Can. Loan 
Claude Neon 


New Lows—1947 


Alum. of Can. pf. Imperial Tob. pf. 
Belgium Glove Indust. Accept. pf. 
Bell Telephone 4%% 

Do. rights Inter. Bronze 
Brand & Millen Journal Publish. 
Br. Amer. Oil Kelvinator 

B. C. Elec. Maple Leaf Gard. 
Burrard D. D. A McColl Front. pf. 
Can. Cement pf. Milton Brick 

Can. Bronze \ 
Can, Fairbanks Prov. Transport 
mene, Purity Flour pf. 
Cons. ss A Shaw. Pwr. 4% pf. 
Cub Aircraft Simon & Sons 
Dom. Tar & Ch. pf. Southam 

Fanny Farmer Steel Co. 

Federal Grain Do. ¢ 

For. Pwr. Secs. pf. Tip Top Tailors 
Gord. — i A United Corp. A 
Hendershot Pap. pf. Wool Combing 


MINING 
New Highs—1947 


Central Porc, Spring Stur. 
Kirk. Town. ompson 
Que. M’Gese 


New Lows—1947 


Amal. Larder Lencourt 

Brewis R. L. Nicholson 
Central Pat. Ogama Rock Rts. 
Century Omega 

Glenora Porc. Pen, 
Golden Man, Regcourt 
Goodfish Silver Ridge 
Hasaga Thurbois 
Lake Rowan 


OILs 
New Highs—1947 
Gaspe 


New Lows—1947 


British Dom, Decalta 


Cent. Leduc 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and Foreign Securities 


CORPORATE 

Stovell Press—4%4% twenty-year sink- 
ing fund first mortgage bonds due Oct. 
15, 1967, $600,000, issued Sept. 29, 1947. 
Offered at $100 and accrued interest to 
yield 4.25% by R. A. Daly Co. 

British Columbia Electric — 3%4% series 
B first mortgage bonds, due Oct. 1, 1967, 
$10,000,000 dated Oct. 1, 1947. Offered at 
$100 and accrued interest to yield 3.25% 
by Nesbitt, Thomson & Co. Ltd.; Wood, 
Gundy & Co. Ltd.; Dominion Securities 
Corp. Ltd.; Pemberton & Son, Vancouver 
Ltd.; Collier, Norris & Quinlan, Ltd.; Bell, 
Gouinlock & Co, Ltd.; James Richardson 
& Sons; Burns Bros, & Denton Ltd.; 
Hagar Investments Ltd.; J. R. Mackintosh 
& Co. Ltd.; Fairclough & Co. Ltd.; Car- 
lile & McCarthy Ltd.; Okanagan Invest- 
ments Co. Ltd.; Royal Securities Corp. 
Ltd.; W. C. Pitfield & Co. Ltd.; Green- 
shields & Co. Inc.; Mills, Spence & Co. 
Ltd.; Western City Co. Ltd.; McMahon & 
Burns Ltd.; R. A. Daly & Co. Ltd.; Tan- 
ner &.Co. Ltd.; Thomas B. Read & Co.; 
Societe de Placements, Inc.; A. E. Ames 
& Co. Ltd.; McLeod, Young, Weir & Co. 
Ltd.; L. G. Beaubien & Co. Ltd.; Cochran, 
Murray & Co. Ltd.; Midland Securities 
Ltd.; W. C. Harris & Co. Ltd.; Yorkshire 
Securities, Ltd.; A. E. Jukes & Co. Ltd.; 
F. J. Brennan & Co, Ltd.; Melady, Sellars 
& Co. Ltd.; Lauder, Mercer & Co. Ltd, 


PREFERRED STOCKS 

Stovell Press — 52,000, 5% cumulative 
redeemable convertible preferred shares 
(par value $10). Offered at $9.25 per share 
to yield 5.40% by R. A. Daly Co., 

Sky Hills — 30,000, 5% cumulative re- 
deemable preference shares (par value 
$10) and 200,000 common shares (no par 
value). Offered at $10 per share to yield 
5%, with a bonus of one share of common 
— each share of preferred by Sky Hills 


td. 

~Nova Scotia Light and Power—$2,000,000, 
4% cumulative redeemable preference 
shares (par value $100). Offered at $100 
per share by Royal Securities Corp. Ltd. 


Bond Redemptions 
Bond Issues: Rate Year Due 


Algoma C. Terminal 
lst mtge. deb. 
stk. & bds. .... 5% 1959 Dec. 31 125 

Gt. Lakes Pwr. Ist 
mtge. bds. A 41% 1956 Nov. 7 4102.78 

Theatre roe 
(Ham.) 1st mtg 5% 1958 Jan. 2 100 
sTraders Fin. Corp. 
ser. debent. 2-3% 1948-56 Nov. 1 101 
1 105 
1 100 


Price 


tUniversity Tow. 
: -™m bds. 5% 1954 Nov. 


as 
mtge. bds. .. 5% 1966 Nov. 


“hicludes accrifed interest. 


The inflation factor, technical 
influences and anticipated high 
third- and fourth-quarter earn- 
ings have all combined to give 
fresh impetus to the Sept.-Oct. 
recovery still in full swing in 
the New York market. At mid- 
week the Dow-Jones industrial 
average had pulled within 3.5 
points of its 1947 high; the rail 
average 3.7 points. Increasing 
volume and broadening scope 
made this week’s upturn all the 
more convincing. Market anal- 
ysts now see a testing and pos- 
sible penetration of last spring’s 
highs. A minor technical reaction 
after the concerted and prolonged 
drive is a likely possibility, how- 
ever, before the final penetration. 

Canadian industrials, as usual, 
continue to lag behind the New 
York pattern. At midweek the 
Toronto industrial index was still 
13 points away from last Febru- 
ary’s high. A broadening number 
of stocks coming into the trading 
spotlight and the resumed 
strength in the “papers” was the 
only indications of the brighten- 
ing market psychology. The cur- 
rent uncertainty about what the 
next few weeks might bring forth 
from Ottawa is obviously a mar- 
ket deterrent here. 

Mines Minister James Glen’s 
midweek statement that some- 
thing definitely was going to be 
done for the mines brought only 
mild interest in the gold shares. 
Oft-disappointed and “loaded-up” 
traders were satisfied to resume 
their side-lines position pending 
definite pronouncements. Some 
mining officials were given defin- 
ite assurances this week of early 
arrival of D.P.’s for work in the 
mines. Several Red Lake proper- 
ties are near the head of the list, 
The Financial Post is informed. | 

* 


(Montreal) “A narrowing in in-| 
dustrial profits which the stock 
market was apparently discount- 
ing by a 30% decline in 1946 has 
not yet been realized. In fact, on 
the contrary, selling prices and 
volumes of es have been 
sustained by active demand sup- 
ported by high wages and a high 
level of employment, to which a 
heavy volume of export trade 
also contributed. All of which 
points to the fact that corporate 
net earnings for the year 1947 are 
destined in the great majority of 
cases to prove highly satisfactory. 

“Under the circumstances it 
would appear that the industrial 
correction, or recession, while 
still inevitable, has again been 
deferred and at this writing the 
market by its action, and as in- 
terpreted under the Dow theory, 
is implying a reversal in the in- 
termediate trend to an upward 
direction. If this strength can 
withstand adverse seasonal forces 
throughout the balance of Octo- 
ber, an extension of the advance 
into the spring of 1948 would 
seem to be a distinct possibility.” 

° oo * 

F. H. Deacon & Co. (Toronto: 
“For the long term we are op- 
timistic in regards to sound in- 
dustrial securities and are recom- 
mending the purchase of dividend 
paying investment stocks. We 
believe that prices for some time 
have discounted much of the ap- 
parently unfavorable interna- 
tional situation and that many of 


Stocks - Bonds 


ELGIN 9214 


HUTSON 
& 
DINNICK 


Members: 

The Toronto Stock Exchange 
Private Montreal Wire 
Toronto General Trusts Bldg. 
255 Bay Street Toronto 


* | 


W. D. Benson, R. Moat & Co. 5 oreupine 


the more pessimistic predictions 
will not materialize. We are con- 
fining recommendations in the 
speculative group to issues where 
developments of a special charac- 
ter are pending.” 
* * ~ 

Samuel Zacks, S. J. Brooks & 
Co. (Toronto): “I think we have 
seen the bottom in the gold mar- 
ket and are now on an uptrend, 
With bringing in of D.P.’s in the 
near future the manpower short- 
age will be lessened. The almost 
certain enactment of some form 
of the Marshall Plan will be a 
boost for U. S, and Canadian ex- 
ports.” 

s * a 

Barron’s: The Trader (New 
York) “Business is good; earn- 
ings are superb. There is no un- 
digested securities problem... 
Senator Taft, emphasizing that 
present taxes consume 30% of 
the national income, has declared 
for an early $3 billion tax reduc- 
tion. Within a month, Congres- 
sional committees will come to 
grips with the problem of stop- 
gap aid for Europe. In the light of 
all these developments, only a 
change in psychology is neces- 
sary to start the stock market on 
the way toward discounting the 
tangible, favorable realities it has 
so long ignored.” 


Ont. Bullion Output 
Higher, in 8 Months 


Bullion output from the 42 pro- 
ducing Ontario mines increased to 
$45,394,606, in the eight months 
ended Aug. 1947, up from $44,056,- 
238 in similar period of 1946, the | 
Department of Mines reports. Ore | 
milled totaled 5,173,792 tons (4,812,- | 
813 in 1946 period). j 

Bullion production by districts | 
follows: } 

8 mos. 1947 8 mos. 1946 , 

$ $ 
..+» 22,324,235 22,819,873 
Kirk-Larder L. 14,941,830 13,614,698 | 
Matachewan . 1,246,230 1,000,099 
Northwest Ont. 6,882,311 6,621,568 


«sees 45,394,606 44,056,238 


Chatco Steel Products 
Earnings At New High 


Current earnings of Chatco Steel 
Products Ltd., are at an all-time 
high, Harrison & Co. states in a cir- 
cular offering the 4% first mortgage 
bonds due May 1, 1967. Combined 
average annual earnings of the com- 
pany and its wholly owned subsidi- 
ary Canadian Top & Body Corp. 
for the last 7% years exceed 8% 
times requirements for bond inter- 
est before depreciation and 7% 
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times after depreciation, the firm) merger of the two old-established 
states. Current earnings are at even| businesses of Canadian Top & Body 
a higher rate. Earnings of $197,290} Corp., and Chatco Steel Products 
for the fiscal year ending March 31,| Ltd., has already resulted in a well 
1947, were equivalent to $4.94 a pre-| integrated business in addition to 
ferred share and $2.96 a common/the advantage of providing ample 
share. space for the expanding Chrysler 
Such earnings confirm that the} Airtemp Division, it is stated. 


Everyone who Reads, Reads Papers 


That is why the demand for newsprint is so enormous. It is the prime 
reason why the shares of certain well-managed Pulp and Paper Com- 
panies are such attractive investments. 


Our October Bulletin 
companies, as well as 


for a copy. 


Private Wire 
to 
Montreal and 
New York 


ives pertinent facts about leading newsprint 
e pulp and paper industry as a whole. Write 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 


Hamilton Brantford Brampton Vancouver 


FANNY FARMER CANDY SHOPS, INC. 


Analysis on request. 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Members Branch 
8030 DUNDAS ST. WEST 
Opposite High Park Ave. 


WA, 4781 JU. 1167 





ARLE 


iy awaitesa 


Admitted Assets... $6,784,348.31 
3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


N Sherritt on Trail of New Lower ‘C’ Body 


Chance For Gold Orein Another Location 


By GORDON M. GRANT 

What appears to be quite likely 
a new lower “C” ore body sim- 
ilar to the lower “A” ore body 
has been indicated by deepening 
of a drill hole at the Lynn Lake 
property of Sherritt Gordon 
Mines. 

Hole No, 230 — seemingly one 
of the poorer holes on “C” ore 
body — has now turned out to 
be perhaps the best after deepen- 
ing below a major inclined fault 


Y4;which apparently interposes be- 


tween upper and lower “C” ore 
bodies in the same way it does 
between “A” and lower “A” ore 
bodies to the south. 
100 Ft. of Ore 

After returning interesting 
nickel-copper for 48 ft., the hole 
really came into good ore at 1,044 
ft. depth with the following 100 
ft. averaging 1.33% nickel and 
0.54% copper. Up above the fault, 
the hole had only shown 4 ft. 


een ath oh ENVEL igs MURMNIA | averaging 1.7% nickel and 0.47% 
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WINORA GOLD MINES advises 
that Oct. 1 installment of 100,000 
shares at 25 cents a share arid 265,- 
000 shares at 30 cents has been ex- 
tended for three months. 


copper starting at 71 ft. and 19. 4 
ft. averaging 1.649% nickel and 
0.55% copper starting at 122.6 ft. 

Hole No. 230 was the first hole 
deepened to the other side of the 
fault, so that ground there is 
wide open for possible extensions. 
The larger drill has now been 
moved on to hole No. 231, 100 
ft. to the west, and will investi- 
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gate for the extension by deepen- 
ing this hole. A series of vertical 
drill holes were put down in the 
“C” ore. body area and explora- 
tion at deeper horizons will be 
facilitated by ability to deepen 
these holes, it is pointed out. The 
company, of course, has only the 
one hole as a guide to the attitude 
of the new ore and further ex- 
ploration will have to be guided 
by results. 


Gold North of “El” 


At a location about 1,000 ft. 
north of “EL” ore body, Sherritt 
has run into some _ interesting 
gold values in “Z” copper-zinc 
anomaly. A drill hole intersect- 
ed better than ounce gold values 
over a good mining width, it is 
understood. Officials do not 
place too much store ‘on a single 
drill hole like this returning gold 
values but it is regarded as an 
interesting indication that the 
company may have a vaiuable 
sweetener in the way of precious 
metal values. 

The new find will be followed 
up with other drilling. The dis- 
covery was made in an incline 
hole and it is believed that the 
intersection width is about the 
true width. ; 

While operations at Sherridon 
were at a standstill early this 
week due to the protracted strike, 
there were signs at press time 
that negotiations were possibly 
getting closer to settlement. How- 
ever, the strike at Sherridon has 
not been permitted to interfere 
with the continuity of the explor- 
ation program at Lynn Lake. 

Goal of the present Sherritt 
Lynn Lake drilling program, of 
course, is the placing in sight of 


Rich Drill Hole 
At East Sullivan 


An extremely rich drill hole 
has been completed by East Sul- 
livan Mines to the south from the 
east end of the east drift at the 
450-ft. level indicating what ap- 
pears to be an important new ore 
body, The Financial Post is in- 
formed. 

The drill hole intersected 85 ft. 
of core averaging 6.33% copper, 
074 oz. ($2.59 gold) and 2.44% 
zinc. Silver assay was not avail- 
able at press time. 

Present plans visualize reaching 
production before the end of 1948. 
An official statement of Presi- 
dent Pierre Beauchemin describes 
this situation as follows: 

“According to Mr. Larry T. 
Postle, mine manager :of East Sul- 
livan Mines, all machinery and 
equipment for the construction of 
a plant, with an initial daily capa- 
city of 2,000 tons has been con- 
tracted for. Delivery is assured 
so that production can be 
achieved before the end of 1948. 

“At the same time the big shaft 
being sunk is now at 900 ft. below 
surface, with a station completed 
at that horizon. Shaft sinking has 


| been conducted at a rapid rate 


and the shaft will be finished 
well ahead of schedule.” 
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sufficient ore to permit proceed- 
ing with railway and production 
plans for the Lynn Lake field. 
Recent success of God’s Lake 
Gold Mines in its drilling pro- 
gram is regarded as bringing the 
field closer to its objective as 
far as the railroad is concerned. 
International Nickel Co. with its 
big exploration - program, may 
conceivably become an important 
factor in the area—Inco has stak* 
ed hundreds of claims—and this 
is not being lost sight of in asses- 
sing progress in Lynn Lake. 

An area on both sides of Gran- 
ville Falls on the Churchill River 
has been cleared as a prelimin- 
ary to development of water 
power. This*power is expected to 
be available also to other projects 
within an economic radius. Dr. 
T. H. Hogg, retained by Sherritt 
Gordon as consultant on hydro- 
electric power, has been at the 
site making investigations with 
a staff of 30 men engaged on sur- 
vey work. 


Don Cameron Explor. 
Makes Find in Sask. 


A field party employed by Don 
Cameron Exploration Co. has lo- 
cated what may prove to be a gold- 
bearing belt» of importance 200 
miles north of Stoney Rapids, Sask., 
The Financial Post is informed. As- 
says from frost heave and “float” 
samples, taken by Geologist Don. 
MacKeracher, varied from 0.21 oz. 
to 197 oz. Some 58 claims’ were 
staked. 

The zone has been traced by 
boulders for 2,000 ft. and a single 
pit was put down through 9 ft. of 
swamp cover to reach bed rock. 
Samples from a vein 10 ft. wide 
have been sent to Yellowknife for 
assay. 

A few days before the party left 
the area a 12-ft. quartz vein was lo- 
cated several thousand feet distant 
from the original discovery, but 
little work could be done on it and 
no sampling was undertaken as 
surface was heavily oxidized. 


Vinray to Restart 
Underground Drive 


Vinray Malartic Mines has com- 
pleted plans to reopen the property 
and complete the drive on the 125- 
ft. level to intersect drill hole No. 
16 which gave $7.70 across 33.5 ft. 
Operations had been temporarily 
halted during the recent change in 
management-control of Vincent 
Mining Corp. when Harrison Securi- 
ties Corp. assuméd management- 
control, 

The management feels that the 
best chances at Vinray lie in the 
area of the 125-ft. drive as it is in 
sector of the nose of a large drag- 
fold structure. The shaft had been 
completed to 273 ft. with 165 ft. of 
crosscutting south from each of the 
stations at the 125- and 250-ft. levels. 

New directors are: Morley 
Thompson, president; C. O. Stee, 
vice-president; J. C. Honsberger and 
R. B. M. Shaw. Under new financing 
agreement Vincent Mining Corp. 
has firmly underwritten 150,000 
shares at’8 cents and optioned 513,- 
145 shares at 8 to 30 cents a share, 
exerciseable by March 1, 1948. 


Starratt Cut Grade 
Runs $6.90 Per Ton 


In the October 11, 1947 issue of The 
Financial Post, average cut grade 
of ore reserves for Starratt Olsen 
Gold Mines was mentioned at $4.90 
a ton. This should have read $6.90 
a ‘ton. 

Total reserves, exclusive of 20,000 
tons of $10 ore in the original dis- 
covery, were 448,000 tons to the 
1,050-ft. level averaging $10.62 a ton 
uncut grade or $6.90 a ton cut grade. 


ee 


Osulake Crosscut 
Starts Shortly 


A telegram from President Don 
F. Hurd of Osulake Mines states 
that shaft sinking at Osulake has 
reached a depth of 300 ft. 

Crosscutting is expected to get 
under way to the two ore zones as 
Soon as the station and sump have 
been cut. Cages for the shaft had 
reached Cavell, adjacent to the com- 
pany’s property. 


Rupununi Notes Change 
In Value for Drill Hole 


C. O. Stee, president of Rupununi 
Mining Co. reports that he has been 
informed by A. E. Pugsley, mine 
manager, that there was an error in 
telegraphic transmission with re- 
spect to drill hole No. 29 which was 
reported in The Financial Post. 

The drill hole was stated in the 
telegram to average 2.96 oz. over a 
core width of 15 ft. This should 
have read .296 oz. Mr. Pugsley 
states. 


MINING 
CONCENTRATES 


BUFFALO RED LAKE MINES 
Oct. 1 installment of 200,000 shares 
at 50 cents and each subsequent in- 
stallment have been extended for 
three months. 

* s * 

KIRKLAND GOLDEN GATE 
MINES has intersected what is be- 
lieved to be downward extension of 
No. 412 ore body in crosscut on 525- 
ft. level. Where cut, the vein show- 
ed a considerable amount cf fine 
free gold and assayed $9.80 per ton, 
after eliminating visible gold. The 
crosscut is to be driven to a point 
some 500 ft. east of the shaft where 
drilling will be done to locate 
downward extension of the 417 and 
413 ore bodies. 

* * om 

MYLAMAQUE MINES says that 
Sept. 29 installment of 100,000 
shares at 40 cents under agreement 
with John M. Brewis has been ex- 
tended for three months. 

e 7 * 


RUPUNUNI GOLD MINING CO. 
(CANADA) advises that Oct. 7 in- 
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stallment of 40,000 shares at 40 cents | 

a share under agreement with Ver- | 

ona Rock Products, has been ex- 

tended to Nov. 8 and each sub- 

eon installment has beer: simi- 
larly extended. 
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Lloydminster 


Field Expands Rapidly. 


As Wells Proving Really Profitable 


Lloydminster—‘“the poor man’s 
oil field” straddling the Alberta- 
Saskatchewan boundary is 
rapidly establishing itself as a 
major field with an output volume 
second only to the Turner Valley 
field. 

Because its oil is relatively low 
grade, the field has attracted little 
attention, particularly as produc- 
ing the field's wells was found 
difficult in the early days due to 
sand and water recovered along 
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“4 contributed to the month’s output | success 
A of 87,476 bbls. 


} jacross 6 in.; 


= | 


' 


with the oil. But operating: Superior Oils has demonstrated 
'difficulties have been solved and|an ability to produce at a rate 
the field has assumed stature rap-|well over 30 bbls. a day. In the; 
idly. Its dimensions have -been‘week ended Oct. 5, 1947 (which 
extended greatiy, only 5-10% of|was not exceptional), the com- 
wells have been” unproductive, |pany produced an average of 59.9 
}and individual wells have proven bbls. of oil a day per well for 
ireally profitable. f jeach of eight producing wells. 


i ai | 
| The field has three main sec-; That wells are really economic 
tions: the Lone Rock section in 


'may be seen for production output 
the southeast area; the Lloyd-|and costs for a typical well pro- 
|tninster section proper a few miles | ducing 50 bbls. of oil a day. At! 
\northwest, and the ’ 


; Blackfoot ‘0 bbls. of oil a day, a year’s! 
)section to the northwest of that| output would be worth $22,083, | 


jagain. With recent successful | taking oil at the regular price of | 

completions further north again, | $1.21 a barrel. Power cost for| 

| the a has a fodtheast-north- | pumping the well would absorb | 

| west extension of abou mules. | about $420, hauling charge for the | . ; ’ 
|The producing area is up to 12) oj] aoa be $1,025 (10 cents a! FP. MACKLAIER, &.C. 
|miles wide with indications of a) barrel), Assuming other well 
| considerable addition beyond operating charges of $100 a' 
this, month and 2,650 for royalties on | 
| Just how big Lloydminster may ;a 12% basis, a 50 bbls. well would | 
{turn out to be has been pointed|show a net operating revenuesof| ; 
‘out by C. A. L. Hogg, deputy-| $17,393 in a year. : 

|minister of natural resources for| As wells have been drilled Lignora Mines, eagtern Canada 
|Saskatchewan. Speaking before| under contract for as little as/™ining company, is reported to 


ithe southern Saskatchewan sec-/| $17,500 and. should not cost over have completed arrangements to 


of Montreal has been appointed 
a director of the Montreal 
Tramways Co. 


|tion of the Chemical Institute of |$99.000 each today, a 50-barrel | ngage in development of a large 


|Canada, Mr. Hogg recently de-| well can’ thus return its cost in acreage in the field with actual 
\clared that the Lloydminster field| shout a year’s time. 


In a multi-well drillin ro- | ; 
| gram where a company is drilling |which has proven productive. 
Last June a chartered bank 


pe : : many wells and doing its own 
oil refinery going 100 years. drilling, wells might conceivably | advanced $30,000 to Superior Oils 
Dollars and Cents Picture be drilled considerably cheaper | for further drilling indicating that 
There is no doubt that the than even the figures méntioned | the bank considered Lloydminster 
individual producing well in) above. ong good a A total of $30,- 
Lloydminster is rovin really | 00 was a vanced to Superior 
profitable. The casas well Lingnora to Drill covered by production from three 
runs about 30 bbls. of net oil a} With 50-barrel wells profitable, | Wells. It was agreed that $12,000 
day. Actual average for August|there has been very substantial|further would be advanced for 
was 29 bbls.. A total of 95 wells|interest in the Superior Oils|€ach subsequent successful com- 
in the Blackfoot field.|Pletion. This marked the first 
\Superior Oils has added a new|time a chartered bank had ad- 
In the Blackfoot section, {quarter section to its holdings. | vanced funds in an oilfield outside 


Bordulae Gets High Assays ie 
In New Surface Sampling 


Recent surface work at Bordu-|are reported to have returned 
lac Mines, Labyrinth Lake area, | values with high grade showing 
Dasserat twp., Quebec, has re-|for 25 ft. have been exposed'175 ft. 
turned some surprisingly high|west of the Talus trench. Work 
assays in the main shear zone,in that section is. proceeding 
which is now inferred to have a| toward the apparent intersection 
length of 5,265 ft. |with another major shear which 

It has not been possible to,it is felt may have a favorable 
sample this full length, however, | effect on deposition of gold values 
as about 3,730 ft.—in four sections |in this direction. Drill holes are 
—remains covered by deep over-|to be spaced out to the west at|° 
hurden. 50-ft. intervals. 

In the Talus trench or gentral| In a folded section 135 ft. east 
showing, assays have run into the|of the Talus trench, assays of 
hundreds of dollars: $170.80 across |$20.65 across 24 in. and $40.25) 
}6 in,; $164.15 across 7 in.; $51.80’ across 24 in. have been secured. 
35c across 10 in.;; Nearly 100 ft. to the east of 
across 12 in.; $16.80)|this folded section, a trench has 


‘oil reserve of 300 million barrels, 
‘enough oil to keep a 10,000-barrel 


$215.60 


= across 40 in.; $18.20 across 6 in.;;returned values of $11.55 across 


and $62.30 across 8 in. These/10 in., $17.50 across 10 in., and| 
assays are included in a sampled |$70. across 8 in. These assays are | 
length of 21 ft. extending along|included in a trench length of 





; tar exposed shearing at this point.'314% ft.» Other showings have 
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Three associated veins which ' been exposed to the east of this 
| with lower values secured 
| limited work completed. 


Sample Lots Prove Rich 


Two sample lots, showing no 

visible gold, have returned spec- 

Branch tacular values. Sample No. 1 con- 

KIRKLAND LAKE isisted of 85% quartz and 15% 

ONTARIO ‘sulphides and returned a value of 

$565.60 in gold and $1.27 a ton in 

__. |silver. No. 2 sample which con- 

tained 15% quartz and 85% sul- 

phides returned a value of $824.95 

in gold and $1.81 a ton in silver. 

Three grab samples returned 

| values of $34,968, $45,709 and $57,- 

| 160 in gold plus silver values 

iranging from $56.92 to $145.90 a 

ton. Straight portions of the main 

shear carry values across narrow 

widths (6 in. to 3 ft.) with values 
ranging up to several ounces. 

The main sampled zone lies in a 

| fault block, that is it is bounded 

on the east and west by large 

faults. The block contains a sec- 

tion of the main shear, exposed 

for 760 ft., and several shears, 

|numerous cross-faults and folds. 
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Some diamond drilling was 
done on zone previously but few | 
holes were apparently continued | 
far enough to meet the shear, | 
|which dips more steeply than 
realized at that time. 

To Sink Shaft 

Present plans are being laid to 
sink a test shaft near the richest 
showing and to drift along the | 
main shear into the covered areas. | 

In surface exploration, the) 
jcompany has been employing a 
|Barco hammer to get fresh rock 
exposures, for sampling. 
| Suecess of the present program 
lis attributed in large part to the 
‘excellent surface prospecting done | 
iby 69-year-old prospector Lam- | 
|bert A. Turcote. It was Mr. Tur- | 
‘cote who made the new finds | 
with Geologist H. S. Scott indi-| 
|eating favorable areas for pros-'| 

| pecting. 
uipment | President T. W. MacDowell | 
find the 


|states that options on 1,200,000 | 





ent you’ 


ls 
jissued shares have been surrend- 


| 
'dered for the benefit of the com-| 
| pany. | 

Other men now on the board) 
|comprise R. T. Fulford, vice-presi- 
}dent; Hon. J. A. D. McMurdy, 
| Wallace A. Delahey and Col. J. A. 
McCamus. 
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Company: 


Beaucoeur ‘Y’knife M. ...C. 
Canada-Guiana M. 
Foundation Cons. M. 
Longrose G. M. ..........F. G. Rogers 

Rockminster Explor. Co. .T. H. Wallace 
Starlight M. 
Pifher Synd 


O. Smokler 


TOptionee. 


Underwriter: 


«sess». Werona Rock Products , 
--..J. P. Dransfieldt 


bce stnaenen J. R. Batten & Co. , 
niepostencanette Me peta. && Ce.? 
Sherry Lee G. M. ........ Clair Agency Ltd. 


Purchased 
(Underwritten) 
Shares At 


Option Received 
No. Price 
Shares 


Range 
¢. 
1,733,329 5-50 
78,750 $1 
1,000,000 5-33 
5 Sept. 16 1,900,000 5-20 
642 Aug. id 800,000 10-70 
5 Aug. 27 675,000 5-25 


July 5 i0 
July 22 1,899,995 5-$1 


Capitalization 
Author, O/s 
Shares Shares Acceptec 


1,266,671 

145,520 
2,141,681 
1,650,005 


Date 

c 

100,000 Sept. 3 
Sept. 10 


5 Sept. 
$1 
ss Aug. 5 


Sept. 
Sept. 25 
Sept. 24 
Sept. 
Sept. 
Sept. 
Sept. 


2,320,005 
30 
1,100,005 


AMENDMENTS TO PREVIOUS AGREEMENTS 


Actepted for filing: Consolidated Fulbro Gold Mines, Petersen Prospecting Synd. 
Extended: Kaymac Gold Mines. Gothic Gold Mines. 


Amended: Rainville Copper Mines. 
Cancelied: Verlac Gold Mines. 


Release from escrow: Aurlando Consolidated Mining Corp., 193,530 shares, Oct. 17; Duroc Red Laké Mines, 25,000 shares, Oct. 14; 
Clocan Gold Mines, 281,250 shares, Oct, 7; Foundation Consolidated Mines, 200,000 shares, Oct. 9; Quejo Mines, 350,000 shares, | 


4. 
Terminated: Leadsil Prospecting Synd. 


. ' THE INTERNATIONAL NICKEL COMPANY 


ivention similar 


| drilling expected to start shortly 
\is estimated to have a recoverable | ‘next to the Superior Oils acreage 


to advance over 50°: of the cost 
of drilling Lloydminster wells. 

Operators in the Lloydminster 
area are hopeful that revenue per 
well may be increased through 
greater efficiency in operation of 
present wells and __ possibly 
through a higher price for the 
oil turned out. Pump jacks used 
are limited to 24- to 34-inch 
stroke and fail, in many instances, 
to lower the column of oil in the 
hole. Superior wells using a 34- 
in. stroke, have as much as 700 
or 800 ft. of oil still standing in 
the hole, Better pump jacks with 
a stroke of 5 to 6 ft. are still not 
available at present but operators 
are hopeful that when such equip- 
ment can be secured, production’ 
rates may rise substantially. It is 
stated that a present 24-in. stroke 
may be reduced a third at the 
bottom of the hole due to the 
play of the joints in the rods and 
side play next to the casing in 
close to 2,000 ft. of well. 

The oil is stated to have a high 
er b.t.u. content than Pennsylvan- 
ia anthracite and granted a sub- 
to that granted 
Alberta coal, Lloydminster oil 
might become quite a factor in 
the eastern fuel oil market, it is 
reported. The present pricé of the 
crude reported only a small 
fraction of the figure it would cost 
to bring in similar fuel from the 
United States; operators are hope- 
ful that a better vrice will be 
secured. The Husky asphalt 
plant is at present handling 2,200} 
bbls. of oil daily which breaks | 
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AURLANDO 
CONSOLIDATED 
BOUGHT - SOLD-QUOTED 


Picard & Fleming 
Stock Brokers 


100 Adelaide St. West 
ADelaide 5621 


Toronto 


SUBRAL ALLA LDN ake 


¥ 


yield of gasoline can be secured 
and possibly a good lube content 
as well. 
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“A. E. OSLER & GO 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 
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down as_ follows: 
asphalt—50%; light furnace oil 
20%; gasoline—5%; and bunker | 
“C” fuel oil—25%. But there are | 
reported to be good reasons for 
believing that a much higher 


high-grade | 


This is another reason 
advanced for believing that a 
higher price may be secured for 
Lloyd crude. 4 


TORONTO 
Cable Address RELSO 


When you've seen the graceful flight of the Canada Goose . .. watched 
him fly smoothly through the fresh autumn skies... then you've seen 
one of Nature's finest achievements—perfection on the wing! 


And when you smoke a Sweet Cap, you'll find perfection too—smoking 
perfection! For Sweet Caps have smoothness ... freshness ... taste... 
everything you look for in a cigarette, brought te you by Perfection . . . 


Check +, the new scientific process that checks the quality of each 
Sweet Cap from plantation te you. 


“The purest form in which tobacce can be smoked” 


SWEET CAPORAL 


CIGARETTES 


b) 


PULP 8 PAPER WORKER 
THE NICKEL WORKER 


depend on each other 


SINCE 1921 when the Iater- 
national Nickel Company's 
research and development 
peepee was begun, mil- 
ions of booklets, bulletins 
and brochures have been 
sent out to the various bran- 
ches of industry to inform 
them about new ways of 
achieving greater efficiency 
and economy through the 
use of Nickel. The thou- 
sands of tons of paper used 
in this way have been an im- 
portant factor in multiplying 
the sales of Canadian Nickel 
over and over again. 


to corrosive substances, 
Nickel alloys are also used in 
parts where strength and 
wear resistance are essential. 


The mining, smelting and 
refining of the Nickel re- 
quired by the pulp and paper 
industry create employment 
in the Nickel industry. The 
distribution of large quanti- 
ties of printed matter to in- 
crease the use of Nickel 
creates employment in the 
ec and paper industry. 

ach and every industry in 
this country creates employ- 
ment in other induStries: 
The pulp and paper industry No matter how we earn 4 
uses tons of Nickel in valves Jiving, we are all one family, 


and other equipmentexposed depending on each otber. 


Canapian Nicxen 


“The Romance of Nickel” « 60-page book fully Unestrated, will be 
sent free on request t anyone interested. 


Valves 

containing 

Nickel control the 
flow of pulpfrom digesters 
in pulp and paper mills. 


25 KING STREET W.,: TORONTO 


, 
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LONDON CALLING—By Adelphi 
Fide Turning Against Socialists; 
t Forced Loan in Autumn Budget 


LONDON — It is the middle of 
Osctdber, but the sun still shines 
and the days are warm and lan- 
guorous. There is, of course, a 
nip in the air at night and the 
ground is covered with dead 
leaves; but by noon it might be 
summer. All private motoring 
stopped on Oct. 1 but there was 
a special’ dispensation that cars 

. could be driven until their tanks 
were emptied and that any un- 
used basic September coupons 
would be valid in October. 

To paraphrase Mr. Churchill, 
never have sO many Cars gone so 
far on so little. So far the auth- 
orities have taken no action; but 
by Nov. 1 the squeeze will be on. 
So determined is Sir Stafford 
Cripps to increase the export of 
motor cars that there is to be 
only a trickle for home consump- 
tion. Dealers say it will take an 
average of three years to supply 
a British customer. © 

mo 


Mr. Atlee’s ministerial re- 
shuffle has had a mixed reception. 
The capitalist newspapers say it 
shows that the Socialists are mov- 
ing to the Right, but the Socialist 
newspapers and periodicals hotly 
deny it. 

The Sunday Express makes this 
comment: 

“When Mr. Atlee’s belated an- 
nouncement of his Government 
changes came, it turned out to 
be ‘the fixtures as before.’ It is 
the fixtures who are his great- 
est problem. The men who will 
not go. 

“Not since the Middle Ages 
have we had such a situation. 
We are back to the days of feu- 
dal England, when each baron 
had his private army. When the 
King wanted the services of the 
barons, they struck bargains ac- 
cording to the strength of the 
men behind them, Now ‘Baron’ 
Bevan, who publicly flung 
down his gauntlet, and some 
others, have done the same. 
With the connivance of ‘Horner 
the Kingmaker’, they have 
warned the Prime Minister just 
how far he could go without 
incurring their disapproval. 

“And Mr, Attlee heeded the 


warning.” 
* * 


The most unlicky and spécta- 
cular victim of the purge, the 


“It is our 
CONFIRMED 
opinion... 


- + « that when we want to send 
@ message to our many distribut- 
ors and dealers, the merchandising 
paper serving their field is the 
quickest and surest means of 
reaching them.” 


“The trade at large look 
forward to, and read these 
publications with interest.” 

‘ 


“Business paper advertising? We 
have especially noted that retail- 
ers DO pay attention to what 
they read in their merchandising 
paper. 
“it is widely read by our 
retail outlets. 


“We do use it to announce 
new lines and special pro- 
motions effectively. 

“it does help connections.” 
like to see these signed letters— 
and many others? We'll gladly 
show them to you: as statements 
of successful advertisers who have 
corefully checked the media they 
use. . 

The Maclean-Hunter Merchandis- 
ing Newspaper serving your field 
can tell your wholesalers and 
dealers a message you KNOW 

_ they will see, read, and respond 
to. Write today for more details, 
asking any pertinent questions 
you wish. 


knight of the blunt short knives, 
is Mr, Shinwell. He lost his job 
because the miners did not pro- 
uce €nough coal. Now the miners 
Hed Shinwell and wanted to 
eep him, but in effect they dis- 
missed him. Mr. Hugh Gaitskell 
who succeeds Shinwell went to 
Winchester (like Sir Stafford 
Cripps and Sir Oswald Mosley) 
and then to Oxford. The old 


school tie is almost as prevalent | 


on the Government Front Bench 
as when the Tories were in power. 

Those who try to look beneath 
the surface, say that we are wit- 
nessing the rebirth of the Lib- 
eral Party in all this. They con- 
tend that the Socialists realize 
that if they go farther Left they 
will merge with the Communists; 
and the hatred of the Socialists 
for the Communists runs very 
deep. 

s o a 

November Elections 
May Bring Change-over 

In November, there will be a 
test of strength, when the muni- 
cipal elections take place. One of 
the finest things in British pub- 


that the Communists are their 
only protectors, Some of the so- 
called Fascists are undoubtedly 
demobbed soldiers from Pales- 
tine, but the movement is not 
serious, even though it is ob- 
jectionable. 

oe 2 ~ 
Communists Capitalize 
On Socialists’ Difficulties 


The difficulties of the Socialists 
are stimulating the Communists 
to great activity. They know that 
they have no chance to win more 
than two or three parliamentary 
seats so they are concentrating 
on the unions and the factories. 
The ordinary British working 
man is a decent, kindly, honest 
fellow, quite content to leave 
such jobs as that of a shop stew- 
ard to those with a gift of the 
gab. The Communists certainly 
possess this gift, with the result 
that their influence bears no re- 
lation to their meagre numbers. 

Nevertheless the British Com- 
munist Party, and its shrewdly 
edited newspaper The Daily 
Worker, are not altogether hap- 
py. They have not been included 


lic life is the tradition of unpaid, | in the new nine-power Commin- 
honorable service on local coun-/ tern announced by Moscow’s or- 
cils. Each borough was strongly| der from Belgrade. Why this 
independent, and men were elect-| omission? Why should their 
ed on their civic record with| French comrades be embraced in 
party politics ruled out. The So-| this new holy alliance and the 


cialists changed that about 12 
years ago. They ran on a party la- 
bel, and being assisted by the 
nation-wide organization, began 
to gain power on a‘ large scale. 
They were opposed by indepen- 
dents who had no political organi- 
zation. 

Now, right across the country, 
these Independents are forming 
an anti-Socialist front, which 
virtually means a Liberal-Tory 
alliance. My guess is that there 
will be a startling change-over. 
Despite the by-elections, the tide 
is turning against the Govern- 
ment party. 


One of the charges made 
against Mr. Churchill has been 
that he was only interested in 
war, and did not care what hap- 
pened afterwards. That lie has 
been splendidly refuted by Mr. 
Morgenthau who has now reveal- 
ed that Churchill clearly fore- 
saw the financial chaos which 
would follow the war. In earnest 
and even passionate terms, he 
urged both Morgenthau and 
Roosevelt to continue Lease- 
Lend until the Allies had recon- 
structed their economic lives. 
Two events prevented that wise 
policy from being carried out. 
Death struck down Roosevelt, 
and the British electorate dis- 
missed Churchill. 


We have had a silly Fascist 
revival here, which’ is all noise 
and of no importance—an echo 
of the days when Sir Oswald 
Mosley led his Blackshirts 
through the East End slums. A 
body of young fellows, calling 
themselves “The League of Ex- 
service Men” have started hold- 


British left out? 


The Communists do not want 
to make the same mistake as in 
1939, when they constantly de- 
manded a showdown against 
Hitler. Then Russia made its 


aa GOD 


R. G. PEAT 
General Sales Manager 


Former Manager of the 
Hamilton Branch, who has 
been with the Company |5 
years, has been appointed 


General Sales Manager. 


famous non-aggression pact with 
Germany, and the Communists 
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SILVERWOOD DAIRIES, LIMITED MAKE NEW APPOINTMENTS / 
AS ANNOUNCED BY E. G. SILVERWOOD, PRESIDENT 


H. T. SPETTIGUE 


General Production 
Superintendent 


Former Production Super- 
intendent of the London 
Plant, who has been with the 
Company 22 years, has been 
appointed General Produc- 
tion Superintendent. 


L. A. WALLIS 
General Manager 
London Branch 


Former Manager of the 
Kitchener Branch, who has 
been with the Company 21 
years, has been appointed 
General Manager .of the 
London Branch. 


| ing that period. / | would be a pity, because the Brit- 


So now they 


do not know|!/ish always believe in keeping 


not only denounced the war but! whether to praise the new Com-| subversive elements in full view. 
“ s 


tried to sabotage the British 
effort when our existence hung 
on a thread. 


Then Germany attacked Rus- 
sia, and our Communists declar- 
ed that the war against Germany 
was a fine thing. I suppose there 
has been nothing more ludicrous 
or contemptible in history than 
the painful contortions of the 
British Communist Party dur- 


cal 


ing open air meetings in the East 


End, and denouncing the Com- 
munists and the Jews. The Com- 
munists have tried to break up 
the meetings, and there have 
been some arrests. 

It is merely playing the Com- 


munist game, because the people : 


where the riots take place, es- 
pecially the Jews, are being told 


COMPANY 
REPORTS 


UNION. STEAMSHIP CO of 
BRITISH COLUMBIA experienced 
a net loss of $142,985 for the year 
ended Jan. 31, 1947 (a profit of 
$24,544 for the previous year). The 
operating loss reflects the continued 
general rise in costs, and further 
heavy increases, particularly in 
wages and fuel oil since the end 
of the year have placed the com- 
pany in a difficult, financial situ- 
ation, President Gordon Farrell 
states. Considerable additional rev- 
enue will be required to avoid the 
necessity of drastically curtailing 
some of the services of the com- 
pany. 

Conversion of the three corvettes 
was delayed beyond all expecta- 
tions, and it was not until November 
of last year that the S.S. Coquit- 
lam went into service, followed 
shortly afterward by the SS. 
Camosun. The SS. Chilcotin was 
still incomplete at the end of the 
year and did not get into operation 
until May, 1947, Cost of conver- 
sion proved to be much greater 
than originally estimated and it 
was deemed necessary to increase 
the debenture issue by $500,000, 
making a total of $1,750,000 pres- 
ently outstanding, bearing interest 
at 3%. 

During the year the sale of SS. 
Venture was concluded and the 
S.S. Lady Pam, S.S. Gray, and barge 
Commando were sold locally and 
have been sunk as _ breakwaters. 


INCOME ACCOUNT 
1947 


eCredit resulting from 

of 1947 loss against 1946 profit. 

arnings per Share and Dividend Record: 
Common: Earned ... ¥ 4$0.90 $0.15 


668,023 39,827 
tExcess of curr. liabs. over curr. assets 


mintern or not. Nor are they 
certain that, if they offer to join 
it, Uncle Joe may* not say he 
doesn’t want them. So at the mo- 


* 
Interim Budget 
|'To Boost Profit Taxes 
It is now definite that Chan- 


ment they are confining them- | cejjor Dalton will bring in an in- 
selves to bedevilling things iN|terim autumn budget. The City 
the factories and fomenting un- | has resigned itself to an increased 
official strikes. levy on company profits and to 

I suppose some of these days|a forced loan on the basis of 
they will have to be declared| “post-crisis credits.” All of us 
an illegal organization. That| taxpayers already possess post- 


finest Car in the Low-Lrice 


Many of Pontiac’s most important qualities are so obvious that you can 
readily see them for yourself. 


You can see, for instance, that Pontiac stands alone for distinctive beauty. 


You can see the luxury and quality of its Fisher bodies. You can take the 
wheel for half an hour — and learn what a matchless performer it is. 


But the greatest Pontiac quality of all is known only to its owners. For, 
above everything else, Pontiac is a GOOD car—and its greatest virtue is its 


extraordinary dependability. 


The thrill of the first month of Pontiac ownership lasts and lasts. In fact, the 
longer you own a Pontiac, the happier you'll be with your investment. So 
make your next car a Pontiac—a good car through and through! 

The stack of orders piled up for the new Pontiac ore gratifying testimonials to the quality and 
beauty of this finest of the famous Silver Streaks. Unfortunately, s0 many orders also mean that 


many who choose Pontiac must wait. So if your car-wise bead and heart say ‘Pontiac’... your 
present car will give you better, safer service while you wait if you bave it serviced by your Pontiac 


dealer, 


A. M. WELSH 
Kitchener Manager 


Former Manager of the 
Sarnia Branch, who has been 
with the Company 14 years, 
has keen appointed Man- 
ager of the Kitchener 
Branch. 


war credits (the Government 
pays them off at present only to 
people of 70 years of age and 
over), sQ we may as well add 
some post-crisis credits to them. 
They will probably take the form 
of a rising percentage from one 
to five per cent on incomes. 

This unpleasing but perhaps 
necessary impost, added to the 
increased levy on company pro- 
fits will no doubt restore gilt- 
edged to its former popularity. 


In fact, gilt-edged is beginning 
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C. G. GARRISON 
Sarnia Manager 


Former Accountant at the 
London Branch, who has 
been with the Company 24 
years, has been appointed 
Manager of the Sarnia 
Branch. 


* 


{to recover at the mere prospect, 


But the British are naturally 
Cromwellian and puritanical in 
outlook, and their morale is 
steadily rising with the realiza- 
tion that the Government is 
really grappling with its prob- 
lems. 

Perhaps the soft sunny October 
days have something to do with 
it as well, Whatever the reason, 
the spirit in Britain is better 
than it has been since the general 


| election, 


LE. 


A PRODUCT OF 
GENERAL MOTORS 


Here’s What Makes Pontiac Good — Through and Through! 


tection. Contributes greatly to longer engine life. 


SMOOTH, POWERFUL L-HEAD ENGINES — Your choice of a six or an eight. 100% Full- 
Pressure Metered Flow Lubrication, Gaselector, Scotch-Mist Manifold, Vacuu- 
matic Spark Control and All-Weather Engine Temperature Control, Rifle- 
Drilled Connecting Rods, Electroplated Pistons, insure greater economy, better 
performance, longer life, unmatched dependability. 


PERMANENT Oil CLEANER — Highly efficient, nothing to replace, gives positive pro- 
SAFETY STEERING — More positive control with less effort. In combination with small 
turning circle, makes parking easier. 


CUSHIONED RIDE—Shockproof Knee-Action, Double-Acting Shock Absorbers, 
Metal Spring Covers. 


HYDRAULIC BRAKES — Unsurpassed for smooth, regulated control. 


BODY BY FISHER—Big and roomy, Unisteel construction, Fisher No-Draft 
Ventilation, Safety Plate Glass, stylish interiors. 





